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The explanation will not receive seriqus consjdera- 
tion. If he was afraid of this, thenSSwhy @ei he 
Our Second Annual intercede with Kuhn, Loeb & Co. dufing the fast 

° . . yanic to come to the assistance of the Missouri 
Public Service Corporation ye wt 
: acific? He knew then the intimate relations these 

Review bankers bore toward the Harriman properties. At 

that time, had Harriman been at all greedy, he could 
have acquired control of the Missouri Pacific, for 
Gould was in no position to take care of his interest 
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THIS Review analyzes the earnings of nearly 1000 Public Service 
Corporations so that investors may determine for themselves at 


a glance the factor of safety behind their securities. No other manual without strong banking aid, which he secured by 
or work does this in a similar manner. This Review is not sold. *e : 2. . 
Single copies cannot be had. It is a part of The Financial World and direct orders from Harriman to the latter’s bankers, 
is given free to all annual subscribers. Kuhn, Loeb & Co. 
Advertising Space Is Limited Although B. F. Bush has proven aimself a capable 
Bankers and dealers in Public Utility Securities should make reserva- railroad executive, the opposition to him came not 
tion early for space. Every advertisement will be inserted next to J : % ar a “e i! 
Saas tein, SheaRanten aihenctsbel cheat Meant. t & 6 from any lack of appreciation of his merits as a 
splendid advertising medium, as it will be consulted by over 16,000 railroad man. Those who opposed his selection felt 
investors and retained by them as a eonvenient and invaluable ‘ ” : 
sefesunee week for 0 year. it necessary to appoint a president who was as good 
Rates and Position Furnished upon Application a diplomat as he was a railroad operating head. The 
THE FINANCIAL WORLD Missouri Pacific, on account of its run-down physical 


condition, has brought upon itself much adverse legis- 
lation; and the need of a capable man to untangle 
these knotty problems and work up a public senti- 
ment in favor of the road was as paramount as was 
As Long As Gould Dictates Its Financial Policy, The = syiperijor ability in conducting its operations. 

Future Will Continue Cloudy. 


18 Broadway, New York 











THE LOAD MISSOURI PACIFIC MUST CARRY. 


Bush, it was feared, lacked the ability to do this. 
The pact which all interested observers thought had_ A strictly western man was regarded as a safer se- 
been settled by the factions in the Missouri Pacific lection. Then Bush has also been looked upon as an 
was rudely dissolved this week by the headstrong out-and-out Gould man who, while no doubt sincere 
action of George Gould. When everyone had settled in his intentions to be his own boss on the job, could 
into the belief that Gould was about to relinquish his not help lean towards Gould’s interest. Were there 
control and place the financial and physical rehabili- not a Gould to deal with, Bush would prove an ideal 
tation of the property in more capable hands, he, with head for the Missouri Pacific and may still show that 
his characteristic obstinacy, once more upset every- he is able to rise above the dominance of the Mis- 
thing. souri Pacific’s shadow. As for Mr. James Speyer, 
Now Missouri Pacific is back again where it was if Gould believes he can dictate to that astute banker 
before: among the properties unfavorably regarded what the financial policy of the system ought to be, he 
by the investing public. If there is a bright rift in will find himself, we believe, a sadly mistaken in- 
the darkness with which it is at present surrounded, dividual. 
it comes from the election of James Speyer as a The problem does not consist solely of the arduous 
director. His selection to the board at least indi- task of setting the Missouri Pacific back again among 
cates that Gould did not kick over the traces until America’s leading railways. Jf these men are left 
he had arranged for other strong banking connections to themselves to accomplish this task, they will suc- 
to replace Kuhn, Loeb & Co. ceed. But they must eliminate Gould entirely from 
In his statement made to the public Gould tried the position of being able to dictate the policies of 
to make it appear that his opposition to the appoint- the Missouri Pacific system. That is the problem, 
ment of a president by Kuhn, Loeb & Co. arose and about it there seems to exist considerable skep- 
wholly from a desire to keep the Missouri Pacific free _ ticism. 
from Union Pacific and Southern Pacific dominance. Within the next five years the Missouri Pacific will 
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require all of $100,000,000 to repair the damages 
caused by the Gould mismanagement. As long as there 
is the least suspicion that Gould’s voice reigns supreme 
in the councils of the Missouri Pacific, it cannot be ex- 
pected that the investing public will lend the road 
this $100,000,000—and it matters not who its bankers 
are or how strong they are in resources. 





BIG BANKER’S LOOKING AHEAD. 
Reasons Why Vanderlip, Cannon and Kahn Tour the 
Country.—Big Stock Issues. May Be Coming. 

Since last fall, the well-known bankers, Frank Van- 
derlip and Otto Kahn, have made extensive tours 
through the great railroad territory of the West and 
Southwest to get in personal touch with conditions, 
not only with respect to the financial status of these 
sections, but to acquaint themselves as to the economic 
and political situation as well. Following the return 
of banker Vanderlip, President Cannon of the Fourth 
National Bank of New York City, one of the most 
important banks in the metropolis, has started on an 
eight weeks’ tour of the Northwest and the Pacific 
Coast for a similar look around. 

These men have not been making these expensive 
journeys for pleasure. They are on business bent 
every hour. The country is growing so rapidly that 
enormous masses of capital are required constantly 
for the upbuilding process. No mistakes or errors 
of judgment must be allowed to creep in, and it is 
but natural, therefore, that the big bankers, on whose 
word all must depend, should go to see with their 
own eyes the resources available and the opportuni- 
ties for new exploitation. Our railroads have all 
but exhausted their credit in the matter of new loans 
on bond issues, as they have little more to borrow on 
that is not already pledged under first mortgage. 
Many “general” mortgages, second mortgages, “con- 
solidated,” “refunding” and “convertible” bonds have 
been issued, following the completion of the pledging 
of all property, to secure first mortgages; and there 
is probably not a railroad in the United States to-day 
of any importance which has any considerable prop- 
erty unpledged for borrowed capital. When it comes 
to stock issues, similar conditions are to be met, but 
the growth of the country has been so great in the 
last ten years that it is believed that, if a physical valu- 
ation of the great railroads of the country could be 
had, it would be shown in the majority of cases that 
the. water had been more than squeezed out of the 
securities, and that a situation would be disclosed quite 
like that brought out by the Massachusetts State In- 
vestigating Committee, which made a physical exam- 
ination of the New Haven Railroad system and found 
the property values largely in excess of the capital- 
ization. 

With this condition confronting the country, and 
_ with the knowledge that there has been enormous 
issues of bonds and relatively little additional stock 
issues by the railroads since 1906, it is not unreason- 
able to conclude that the big bankers of the country 
will decide that some of our big railway systems, like 
the Union Pacific, Southern Pacific, Illinois Central, 
St. Paul, Atchison and the like, when the needs of 
new financing arise, must issue stock instead of bonds. 
The St. Paul has already provided for another $100,- 


000,000 issue of stock, which is required under a 
statute of the state of Washington ; but this will cover 
the requirements of the Puget Sound extension, rather 
than the old line. Frequently of late, rumors have 
persisted that both the Union and Southern Pacific 
would soon authorize new stock issues with “rights.” 
The growth of the territory through which these roads 
run has been so great that the earning power, despite 
temporary recessions due to special causes, is very 
great; and it is believed that holders of old stock 
might be tempted by the offer of new stock at tempt- 
ing prices to take up new issues readily. At all 
events, it would seem more reasonable to suppose that 
subsequent financing of our most important systems 
will be done through stock issues, rather than through 
offerings of bonds. 


JUDGE GARY AND THE STOCK MARKET. 


Never Gives Information In Advance—But Wall Street 
Gets It In Advance Just the Same. 


Judge E. H. Gary, Chairman of the United States 
Steel Corporation, made a long address at the annual 
meeting of the Steel Corporation this week, where 
he demonstrated the power of the insiders by cast- 
ing a majority of the stock in favor of policies he 
outlined. Judge Gary seemed to wear an air of 
injured innocence, as though he had been accused of 
something, when he said in answer to the question of 
a stockholder : 


It should be remembered that I never make statements for 
the stock market. I do not keep posted in reference to the 
stock market, and I do not conceive it to be the duty of an of- 
ficer of a great corporation like our corporation to pay any at- 
tention whatever to the stock market. Prices there are often 
influenced by factors which have no real bearing, on the: intrin- 
sic value of securities. 

So far as the real value of our securities. is. concerned, we 
are of course interested, because we represent all the stock- 
holders, and believe it to be our duty to do everything we can 
reasonably, consistently, and legally to protect and promote 
their interests, and therefore, are desirous of doing what we 
properly can do to maintain or enhance the actual value of 
securities as distinguished from what may be the market or 
selling values from time to time, which fluctuate and are more 
or less influenced by reasons over which we. have no control. 


It would be interesting to learn just what Judge 
Gary considers proper, legal and consistent in the 
labor of protecting the interests of shareholders and 
in furthering policies that will “maintain or enhance 
the actual values of securities as distinguished from 
what may be the market or selling value.” We make 
this inquiry for the reason that when the Steel Cor- 
poration was formed, the persons designated by Judge 
Gary as “we” let go a great deal of Steel common 
stock around $45 per share and the preferred around 
$80 per share. and afterwards saw the common falli 
to under $9 per share and the preferred to below 
$50 per share. Probably “we” were fully aware at 
that time of the amount of water that had been in- 
jected into the Steel Trust and that doing what they 
properly could to enhance actual values was a new 
art that hadn’t been learned by the Steel Trust chiefs. 
Later on by the formation of pools and syndicates 
they were able to boost the prices of stocks, and a 
big advance in prices always preceded dividend in- 
crease announcements. If at that time Judge Gary 
did not make statements for the stock market, others 
equally well informed did, and those who had the 
ear of the insiders made vast fortunes in stock specu- 
lation. Judge Gary isn’t the only source of advance 
information about Steel Trust affairs. 
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AN “EXPLANATION” THAT FAILS. 
American Weolen Co. Cannot Account Satisfactorily for 
the Use of $3,000,000 to Buy Stock. 

The assurances given by President Wood to a num- 
ber of large preferred shareholders that it is not his 
intention to impair their equities by declaring divi- 
dends on the common stock may satisfy them, but 
it will not succeed in removing the impression that 
these equities have been already disturbed to the 
extent of nearly $3,000,000. 

lt cost this amount to acquire in the open market, 
or as some people claim from an inside pool, the 
95,000 shares which were purchased for the purpose 
of reducing the outstanding common stock from $30,- 
000,000 to $20,000,000. Somewhere from out of 
the this must have been taken. If 
this money has come out of the working capital, the 
corporation is that much poorer; and the equities 
behind the preferred shares to this extent have been 
scaled down. If the money has been raised by a loan, 
the situation is in no wise different. 

In whatever light it is placed, the action was wrong 
and an imposition upon the preferred shareholders. 
The suspicion will still prevail that the whole plan 
of reducing the common stock by buying it with the 
treasury funds of the corporation was a selfish one. 
The whole transaction was cloaked as a pretended 
benefit to the company, whereas the only real bene- 
ficiaries were those who first bought the shares in 
the full knowledge that they had a buyer waiting 
upon them to take it off their hands at a good profit. 


assets, money 


FITZGERALD'S ONE-SIDED VIEW. 


Mayor Overlooked An Important Influence 
Which Drives Local Capital Away. 


Boston's 


No one at all interested is likely to oppose the views 
of Mayor Fitzgerald of Boston that there are oppor- 
tunities enough for local development to engage all 
the resources of the city’s capital without making it 
necessary that Boston’s banks send their money 
out of the city and state of Massachusetts to find 
employment. That fact is too patent for dispute. 
Boston, with all her opportunities, has not made the 
progress her favorable location warrants. As a city 
Boston is as old as New York, and has- a harbor 
almost as good; yet she has allowed the Empire 
City to outstrip her in every respect. 

It is scarcely lack of civic pride on the part of 
,oston’s influential people that is responsible for this 
backwardness. There must be some other good and 
sufficient reason. Capital, given equal opportunities 
and encouragement, is inclined to remain at home on 
the very same principal that no man, unless he can 
make more money elsewhere, is eager to locate in 
some other place or travel about; he prefers to stay 
at home. 

What possibly is the influence that is driving local 
capital out of Boston and Massachusetts is to be found 
allowance must be 
Hugh 


in the heavy taxes, for which 
made before capital can count its own profits. 
Bancroft, in his admirable digest of the inheritance 
tax laws of the different states, points out the heavy 
toll an estate must pay to the Massachusetts exchequer 


before it is allowed to pass to the heirs. It was 


shown recently how a large estate in process of set- 
tlement had to pay an inheritance tax of nearly 9 per 
cent. of its appraised value, which was not by any 
means all the burden; other taxes had to be paid on 
securities of corporations domiciled in other states, 
so that in the end a considerable part of the estate 
had to be given away in this form. 

The Mayor of Boston thinks the prominent local 
bankers are lacking in civic patriotism when they em- 
ploy their resources for the betterment of other com- 
munities. Here at least he is not fair to the bankers. 
Let him learn the facts about the heavy taxes which 
have become a depressing burden on Massachusetts 
capital, and he will discover one influence which has 
deprived his city of a great deal of this capital. He 
should apply the same conscientious efforts to alter 
this serious situation as has Gov. Dix of New York 
state, where there is also an inheritance tax which 
tends to drive capital out of the state. Gov. Dix has 
urged that these burdens be removed. 

Our tax problems are becoming serious. Not only 
are many of the tax laws unfair, but there is such a 
multiplicity of them that it seems almost as if they 
were intended rather to despoil people who have built 
up estates by thrift, than to force a uniform and rea- 
sonable contribution for the public’s benefit. 


STEEL HARMONY MAY BE DISTURBED. 
Steel Trust Accused of Obtaining Favored Rates from 
Railroads. 

The complaint, made to ‘the Interstate Commerce 
Commission by the Lackawanna Steel Company and 
other Buffalo steel interests, to the effect that Gary, 
Ind., and Pittsburg steel interests are receiving bet- 
ter freight rates from the railroads than are accorded 
the Lackawanna and other independent interests, is 
a strong indication that the “harmony” dinners, which 
Chairman Gary of the U. S. Steel Corporation gave 
with such frequency last year, have been without re- 
sult. The charges are more or less sensational, since 
they are the first signs of an open break between the 
great steel making companies of the country. 

The Gary idea has been that the steel business. of 
the country could be apportioned among the various 
leading interests in such a manner as to give satisfac- 
tion to all, but this latest charge indicates that the 
independents believe they have found the trust work- 
ing in secret alliance with the railroad interests to 
secure an undue advantage over its rivals. It is 
charged that the discrimination is serious, inasmuch 
as the favors given to the Steel Trust have cost the 
independent companies hundreds of thousands of 
dollars annually. Witnesses at the Commerce Com- 
mission hearing testified that the present rate of $1.85 
per ton assessed against the Buffalo companies to be 
ruinous. The rate one year ago was $1.65. 

Of course, where the control of the big transporta- 
tion companies and the Steel Trust is practically in 
the same hands, there are bound to arise from time 
to time charges of this nature. If the whole affair 
is sifted to the bottom, as now seems likely, some 
of the inner workings of the co-operation between the 
Steel Trust and the railroads will probably disclose 
conditions which will not inure to the popularity of 
the Gary idea of “harmony.” 





4 THE FINANCIAL WORLD. 


April 22, 1911. 





NEW YORK OITY BONDS COMPLICATION. 

It has come to the attention of The Financial World 
that a New York banking house which sold a large 
block of the latest issue of New York City 4% per cent. 
bonds, had the bonds come back on its hands because 
the buyer would not accept the temporary certificates 
issued by the city officials as a good delivery. This has 
caused some bitter comment from the banking house 
in question, which alleges that the city has now discov- 
ered that it made a mistake when it awarded the con- 
tract to engrave the bonds to the New York Bank Note 
Company, and thereby stirred up a big rumpus with the 
New York Stock Exchange, which refused to list the 
bonds because the Exchange’s pet, the American Bank 
Note Company, did not get the contract. It has been 
stated that the city saved $12,000 by giving the contract 
to the New York Bank Note Company, but that the facil- 
ities of the latter are not adequate to turn out the bonds 
in proper season, and that the whole financial commun- 
ity has been put to loss and delay. We learn, however, 
that the delivery of the bonds will begin in about two 
weeks at the rate of about 1,000 bonds per day. The 
delay thus far has been due to the fact that the city 
called for a change in design on one of the pages of the 
bonds and this work is necessarily slow because only 
one man can work upon the design. No better progress 
could possibly have been made had the contract gone 
to the American Bank Note Company. But the New 
York Stock Exchange officials are making a great to do 
over the alleged incompetence of the company having 
the engraving contract. It is also said to be the inten- 
tion of the Exchange authorities to withhold the privil- 
ege of listing these bonds simply because Mayor Gaynor 
and the city authorities decided to ignore the Stock Ex- 
change and its bank note company monopoly. Truly in 
this latest exhibition of smallness, the Mayor’s declara- 
tion that the city of New York was bigger than the New 
York Stock Exchange, is amply justified. The New 
York Stock Exchange should awake to the fact that the 
world does not revolve around it. 





GENERAL ELECTRIC'S BIG EARNINGS. 

The pamphlet report of the General Electric Company 
for the year ending December 31 last shows, after de- 
ducting all patent, general expenses and writing off 
$4,661,175.29 from factory plants, that the dividends, in- 
cluding the dividend paid January 14, were earned twice 
over. This showing is made as follows: 


NE IOS on can anrdncencesadanseaeabansnased $10,855,692.13 
Dividends, including Jan. 1, 1911, dividends...... 5,214,368.00 
Mereies Ter WS FORE icc cccccccnccsscessveccescs 5,641,324.13 
Teles surples Des. Sl, BOB. .ccrcvcccdcccciases 23,022,705.82 


Included in the profits is $78,651.10 from securities 
sold and $2,198,099.12 from royalties and income from 
securities owned. This last item indicates to what ex- 
tent the General Electric Company takes the securities 
of electrical development propositions in payment of 
electrical supplies and other electrical material. If the 
company required cash for all the goods it produces, it 
would do a very much less business than at present. 
Instead, if necessary, it takes securities of the corpora- 
tions it deals with, and these are always of such good 
character that they are readily acceptable. The com- 
pany at present holds $6,262,397.67 worth of stocks of 
security holding companies, and $8,322,206.01 in stocks 
and bonds of local, lighting and railway companies $8,- 
225,879.05 of stocks and bonds of affiliated manufactur- 
ing and selling companies. The securities held have a 
book value of $23,666,832.81, with a par value of $28,- 
789,908.20. 

The total sales for the year were $71,478,558, com- 
pared with $51,656,631 for the year previous. In fact, 
last year’s orders were the largest on record. The total 
orders received were 338,272, exceeding all previous 
records. The total capital stock issued is now $65,- 
179,600, while there has been authorized and reserved 
against debentures of 1907, which are convertible into 
stock at par, $12,875,000, and there is authorized and 


not yet issued a capita] stock of $1,912,066. The total 
authorized and issued is $80,000,000. The bonds de- 
benture and otherwise outstanding totaled $14,962,000 
at the end of the year. There are now in the employ of 
the company 32,000 persons, or 2,000 more than in 
1909 and 12,000 more than in 1907. 


AUTOMOBILE STOCKS IN PLENTY. 
This Overfilled Industry Seeking The Public Now To 
Finance It. 

A number of automobile manufacturers have recently 
offered their securities to the public as investments. A 
concern in New Albany, Ind., for instance, advertises such 
possibilities as 200 to 1,200 per cent. profit. Another, 
in Ohio, a consolidation of three weak companies, was 
not far behind in making similarly exaggerated state- 
ments, and now we find the United Motors Co., in which 
Chas. Austin Bates is interested, starting out with a capi- 
tal of $5,000,000, most of which the public is asked to 
finance. No doubt others are to follow. 

For the investor this must necessarily prove rather a 
dangerous field in which to make investments. While we 
do not question the honesty of any of these efforts to 
raise capital, we do, however, consider this industry over- 
crowded and the profits on which these concerns figure 
are a thing of the past and will not be seen again in the 
future. A somewhat similar situation existed when the 
safety bicycle was in high favor. Factories in abundance 
sprang up all over the country to turn these wheels out, 
the industry became overcrowded and it finally resolved 
itself into a war to determine the survival of the fittest 
among the makers. 

Something like this will have to take place in the over- 
crowded automobile industry. The former high prices, 
all the outcome of a patent monopoly, cannot be depend- 
ed upon in the future, for some of these important grants 
are nearing expiration. Competition for business is 
growing keener with each passing month. There is an 
over-supply of cars glutting the markets which, while 
carried as actual business, do not represent actual profits 
nor can they be so carried until buyers are found for 
them. 

It is generally known that commercial paper issued 
by automobile concerns is not considered any longer as 
the most desirable by banks unless the paper is endorsed 
by the strongest companies. Therefore, the weaker com- 
panies are looking to the public to provide the working 
capital. 

For this very reason the investors ghould be extremely 
careful when making investments in this class of securi- 
ties. The question of financial strength is a point which 
should receive the most serious attention as this is what 
will prove the bulwark in the struggle for business until 
the industry settles down to a normal basis. 




















Sponsorship 


HE sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


3%% to over 5%% 


Send for circulars and Booklet ‘‘F’”’ 


HARRIS, FORBES & CO. 


Successors to 


N. W. Harris & Co,, New York 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 





THE WEEK IN BONDS. 

A feature of the bond market this week has been the 
return of inquiry for short-term notes and bonds which 
have an early maturity. Both New York banks and out- 
of-town institutions have been seekers after this line of 
securities and the consequence is that all short-term 
stuff has risen smartly. Even Amalgamated Copper 5 
per cent. 2-year notes, distasteful as they are to most 
conservative buyers, have been bid for eagerly, owing 
to the scarcity of other and better stuff and they have 
risen from 9914 to 100% bid and 101 asked. Railroad 
notes, maturing two years hence, have risen so sharply 
that the percentage of return is now down to about 4.25 
as against 4.50 a few weeks ago. Tidewater 6s, West- 
inghouse 6s, Hudson Company 6s, Lackawanna Steel 5s, 
and St. Louis & San Francisco 44s, all these having one 
to two years to run, are up from one to three points from 
the early March quotations. 

Bonds which mature in one, two and three years are 
as eagerly sought as short-term notes. The argument 
giving the preference to short-term stuff is that as it is 
to be paid off at a comparatively early date the price can- 
not go down materially, while long-term securities, if 
any trouble comes, might suffer a considerable slump. 
It is suggested in some quarters that buyers of the short- 
term securities are expecting a flurry when the decisions 
are announced by the Supreme Court in the Trust cases. 

The more likely reason for the preference for short- 
term stuff is that the buyers want to be in a position to 
suffer the minimum of loss in the event of a sudden act- 
ivity in the commercial field which would necessitate the 
liquidation of securities in order to meet the demands of 
mercantile borrowers. 

The state and municipa] bond market has become more 
cheerful by reason of the successful sale of $10,000,000 
4 per cent. Canal bonds by the State of New York. New 
York City bonds became active at rising prices after the 
State’s successful sale, and there was a demand for good 
bonds of first-class cities. On the other hand the county 
@f Cook, Ills., in which Chicago is located, has just failed 
to sell $500,000 of 20-year 4s, all the bids being below 
par. The bonds will be advertised again. The Seaboard 
Air Line offering of $19,000,000 bonds was the largest 
offering of the week. A large inquiry for these bonds 
has arisen in London and domestic purchases have also 
been liberal. 


THE TREND OF LONG TERM BONDS. 

A number of months ago and before any active de- 
mand for bonds was noticeable on the surface, The Fin- 
ancial World called the attention of its readers to the 
possible betterment in the prices of long term bonds as 
a result of the ease in interest rates. This is exactly 
what has occurred during the past few months. Price 
for the better grade of long term bonds have advanced 
between three and five points all around and from all 


present indications the upward tendency has by no means 
come toa halt. With time money going begging for bor- 
rowers around three and a half to four per cent., the 


trend of investment will be towards bonds until their 
yield reaches the level of interest rates. 


PERTINENT POINTERS. 

—A southern steel company has ordered the discharge 
of 600 men and says the threat to reduce the steel tariff 
is the cause. We wonder why the sacred steel schedule 
didn’t save the hundreds of thousands of steel workers 
who were laid off in 1907 and 1908. This “infant in- 
dustry”’ has worked this ancient humbug once too often. 
Some of the biggest and most speculative Stock Ex- 
change houses are wondering what they are going to do 
when they possess a steam trip-hammer sort of machin- 
ery for transacting business and there are only a few 
tacks to be driven. Driving tacks with a sledge is some- 
times costly. 











Safety _ 


Anything that contributes to the safe investment of money 
is deserving of careful consideration. It is for this reason 
that you should consider diversifying your investments, 
This is a safeguard against adverse conditions that might 
affect in particular any one section of the country or any 
one line of industry. 

Write for our Pamphlet No. 475, “Judicious Investment.” 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Ill. 
Members New York Stock Exchange 


Albany, N. Y. Boston, Mass. 























STATISTICS SHOW 


steady increases in the percentage of Public Utility 
Securities held by Institutions and other careful buyers. 
The companies issuing same are recognized as among the 
more stable of the country’s industries. The time to 
purchase such issues is before the growing estimation of 
their true value results in further advances in price. 
Having specialized in these securities for years we are 
in touch with their various markets. Orders may be 
wired at our expense, and inquiries will receive prompt 


Lamarche & Coady 


25 Bread Street, New York 
—___________—_ 4 


Telephone 3669 Broad 




















SPECULATION 


The safest speculation in the world can be made in 
the bonds of ably managed and growing properties of 
known intrinsic value. Properly selected, they afford 
the investor safety of principal and income, and will 
yield an additional one to two per cent. as earnings 
increase and business develops. 

In the selection of such bonds we offer the use of 
our Statistical Department and comprehensive organiza- 
tion without cost to you. 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








6% Return 


Public Service Corporation 
Securities only 


Meikleham & Dinsmore 


Bankers 
25 BROAD STREET, NEW YORK 











ALFRED MESTRE & CO. 


BANKERS 


MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


NEW ORLEANS RY. & LIGHT’S NEW FINANCING. 

Seven of the leading banking institutions of the city 
of New Orleans have just underwritten $800,000 worth 
of New Orleans Railway & Light Company refunding 
and general lien 5 per cent. gold bonds, which will ma- 
ture in 1949. This is the first financing of securities of 
this company undertaken by the local banks, and is 
taken as an indication of the growing ability of this 
leading city of the South to enlist Southern capital to 
care for local needs. The subscriptions to the bonds 
closed this week, and the bonds were oversubscribed 
and are now selling at a premium above the offering 
price of 87%, and they were not Offered to any but 
Southern bankers and investors. 

A New York house placed $2,581,000 of this same 
issue in France in 1909, the bonds being issued in $100 
pieces, and were quickly snapped up. The history of 
the company has been one of steady progress for sev- 
eral years since its reorganization following control by 
Newman & Sons. It now operates and controls the en- 
tire street railway business of New Orleans, the entire 
gas business and also the entire electric light and power 
business of the city. The proceeds of the present bond 
issue will be used for betterments and extensions. The 
company has been guaranteed financing to the amount 
of $5,000,000, at the rate of about $1,000,000 per an- 
num, by a New York house—Bertron, Griscom & Jenks— 
and by the time the Panama Canal shall have opened 
the company will be completely financed for every re- 
quirement. The earnings have shown such improvement 
that the dividend on the preferred stock was placed 
on a 5 per cent. per annum basis at the beginning of 
the year, and is now selling at 70 on the New Orleans 
Stock Exchange. The earnings statement for 1910, with 
comparison with 1909, follows: 











Security Yield Market 


We offer, subject to previous sale, a limited 
amount of well secured Public Utility Bonds 
possessing to an unusual degree the essen- 
tials of a good investment: Secured by 
property valued at nearly twice total bonded 
debt,—net earnings about twice interest 
charges,—listed on New York Stock Ex- 


change. 
~ Yield About 538% 


Circular on Application 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 532% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 























1910. 1909. 
| Ee oe Pee eer $6,291,645.44 $6,063,497.13 
Operating expenses and taxes...... 3,896,955.57  3,831,333.19 

DUNE cn cons pduiehus eh samnen enue $2,394,689.87 $2,232,163.94 
Interest on underlying liens........ 625,475.97 630,660.13 
eee $1,769,213.90 $1,601,503.81 
Interest on general mortgage 4%s.. 789,480.00 735,504.50 
ING 05 oct nik ake ies $979,733.90 $865,999.31 
Misc. charges & int. on Refund’g Ss. 186,445.11 205,525.93 





EE COE Tee $793,288.79 $660,473.38 
Amortization reserve ..............- SS 


$643,288.79 $660,473.38 





CONSOLATION FOR PEOPLE'S GAS. 

The long-expected Hagenah gas report to the Chicago 
City Council was made public the early part of this 
week. A rate of 77 cents per thousand feet is recom- 
mended. This is a reduction of eight cents from the 
charge the People’s Gas Company now makes. The 
commission went exhaustively into the subject, and 
finally arrived at the present value of the company’s 
investment on the basis of what it would cost to repro- 
duce it at the present time. The report places the total 
value of the investment at $61,849,879, and the value 
of the physical property at $49,023,947. On this valu- 
ation it is figured, after allowing for such items as 
depreciation and taxes, that the company could earn on 
77 cent gas at least 7 per cent. upon its investment, 
which is considered a fair rate. 

But as this commission was appointed under the old 
political regime, there is considerable doubt as to the 
_effect the report will have on the City Council as it 
will be constituted when Carter Harrison, the newly 
elected Mayor, takes office in May. 

Mayor Harrison made his fight on 70-cent gas. At 
least he has publicly stated that he is in favor of this 
rate, if it could be proven that gas could be n anufac- 
tured at a profit at this price. But this repo.t may 
change his view. He might not now be so insistent. 
The final outcome of the fight between the People’s Gas 
Light & Coke Co. and the city over lower rates may 
resolve itself into a compromise on the basis of 77 cents 


SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Ask for Special Circular No. 2 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 





BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 








WE OFFER A SELECTED LIST OF 


RAILROAD AND 
CORPORATION BONDS 


To Yield 


3.90% to 6% 


Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
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until it can be demonstrated that the rate is unfair to 
the company. At least the report will provide a fair 
basis for agreement, provided politicians can be kept 
out of the negotiations. 


SOMEWHAT PERSONAL. 
The Troubles Of Our Advertising Manager Lead Us To 
Make a Few Comments. 

Every now and again our advertising manager makes 
his way to the editorial sanctum with his troubles to ex- 
plain why he cannot get this or that advertising and the 
stories he tells makes us often thankful we are not in 
his job. Still, he never leaves without being encouraged 
and with a stronger feeling that he is working in a 
cause as good as that presided over by those who guide 
the editorial policy. 

Wall Street must still be educated to the full knowl- 
edge that it is possible for a financial publication to 
exist without being influenced by its advertising. No 
doubt, other publications equally frank in expression of 
their editorial views, have had an experience similar to 
ours and have had to contend with similar situations. 

The troubles of our advertising manager have prompt- 
ed us to discuss our policies in this issue with a great 
deal of frankness. When The Financial World was es- 
tablished it laid down one broad principle in that it re- 
served its reading columns to aid the investing public. 
From this policy The Financial] World has never deviated 
and will not so long as it is under its present manage- 
ment. White space it has to dispose of, as advertising 
space is sold just like any commodity for a price, in re- 
turn for which an equal measure in value is given. More- 
over, this space is sold only to reputable advertisers, and 
to none others. 

We discuss our persona] business with reluctance, as 
we do not wish to appear egotistical or to be prating 
about the morals of a financial publication. We prefer 
that the contents and the character of The Financial 
World tell this story without any assistance on our part. 
We mention this at all merely to bring out this essential 
feature about The Financial World, and that is that no 
paper can be a power in any field which does not main- 
tain its opinions absolutely free from influences other 
than those governing the best interests of its readers. 

This is what we tell our advertising manager to tell 
those who seem to grieve to a point where they deny 
themselves the opportunity to use such an excellent ad- 
vertising medium as The Financial World, just because 
our opinions differ from theirs regarding certain invest- 
ments. We tell our advertising manager they are the 
losers, not ourselves. The Financial World will continue 
to exist and will continue to prosper without their pat- 
ronage. It did so when there was no advertising in its 
columns and certainly can do so now when there are so 
many investment houses of the first standing who ap- 
preciate what results are possible from a publication 
which has so strong a hold upon the investing public as 
has The Financial World. The reason is that investors 
are aware that our views are unbiased and opinions un- 
influenced. 


Our advertising manager knows all this. He is as 
much an enthusiast as any individual connected with 
our establishment. If he worries at all, it is over the 
myopic view taken by some firms who feel injured be- 
cause The Financial World cannot see the same merit in 


their securities they themselves can see. 

We are not infallible, we might make mistakes, but 
even when we make a diagnosis that ultimately proves 
incorrect, our readers know our opinions are unbiased. 
We feel our duty to our readers is to freely and frankly 
express our opinions whether they are right or wrong and 
furthermore that our editorial policy is conducted from 
our own office and not from the private office of some 
banking house. 

Finally, if we cannot obtain acceptable advertising 
without the string of some influence attached to it, we 
do not want it at all. Our advertising manager has only 
white space to sell, not write ups, or favorable opinions. 
He knows no more than the subscriber what is to ap- 
pear in the paper until it is out on Saturday. 








WE OFFER 
Missouri, Kansas & Texas 


of Texas 


First 5s, due 1942, on an attractive basis 


These bonds are First Lien on about 225 miles of road 
and are guaranteed principal and interest by endorse- 
ment by the Missouri, Kansas and Texas Railway Co. 


Special description on request 


SEESSELBERG & BANIGAN 


Tel. 6525-6 Hanover 35 Wall Street, New York City 





HALE & KILBURN 
INT. AGRICULTURAL CORP. 
STANDARD COUPLER CO. 
MEXICAN GOVERNMENT 5s 


Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 











outhern Ry., Memphis Div. 5s 
East Tennessee Lien 5s 


Pouch & Co 


Members of New York Stock Exchange 


40 WALL STREET - - NEW YORK 











KANSAS CITY, FT. SCOTT & 
MEMPHIS RAILROAD CO. 
Consolidated Mtge. 6s, due May |, 1928 
PRICE to yield 458% 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES 
51 WALL STREET 
NEW YORK 


Boston Chicago 








Telephone 2817 Rector 
INSURANCE STOCKS 
FIDELITY, PHOf NIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 
E $. BAILE FY, 66 Broadway, New York City 


Established 1864 

















BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 4 
aking large profits. They have been 


prises now n : 
We recommend them 


examined by our experts. 
as sound and profitable. 


Ask for circular No. 301. 


FE. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 
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BETHLEHEM STEEL NOTES ADVANCE SHARPLY. 
A Striking Evidence of the Current Ease in 
Money Rates. 

A sharp advance in the price of the six per cent. sink- 
ing fund notes of the Bethlehem Steel Company to a 
price around 101 has been doubtless brought about by 
the knowledge on the part of investors that the com- 
pany is considering a plan for retiring its short-term 
obligations, through an issue of long-term bonds with 
sinking fund obligations less burdensome than at pres- 
ent. In fact, this was stated in the last annual report 
recently made public to be the purpose of the company. 
The price at which the corporation can call its 6 per 
cent. sinking fund notes, due November 1, 1914, is 102 
and interest. The present price is an advance of three 
points or more in a comparatively recent period. The 
last annual report shows that the interest on these notes 
was earned six times over, while the full 7 per cent. 
was earned on the preferred stock and 614 per cent. 
on the common. The company is now operating at 90 
per cent. of capacity, and this percentage, so far ahead 
of the other big steel companies as to be counted as 
striking and unusual, is due to the fact that the com- 
pany makes very many steel specialties which other 
compenies do net make and which are in their nature 
more or les xclusively features of the Bethlehem com- 
pany. 

Probably another reason for the advance in the Beth- 
lehem Steel net and many other short-term obliga- 
tions is to be found in the fact that bond dealers have 
been bidding for some short-term stuff on a basis to 
return as low as 3 per cent. St. Louis & San Francisco 
1'4 per cent. notes, which are due in 1912, but which 
are to be paid off on August next, are selling on a 3 
per cent. basis, and Cleve'tand Electric Railway obliga- 
tions, which are to be refunded, and which have but a 
short time to run, are also being offered on a 3 per cent. 
money basis. This represents the extreme ease in 
money and the difficulty banks and other holders of idle 
capitai have to piace it. 


SELECTED BONDS 


Railroad Bonds and Short Term Notes Yielding 3.98 To 
G.70 Per cent. 








Delaware & Hudson Ist & ref., gold 4s, 1943.........4 3.98% 
Central Railroad of New Jersey gen. gold 5s, 1987...... 4.00% 
Lake Shore & Mich Southern Ist registered gold 3%s, 

eae at's Ter rT Te TTT ee Pee 4.00% 
C. M. & St. P. Gen. 4 ee ee Per err ee 4.06% 
Missourt. Kansas & Tex., Ist 4a, TOGO i... cccccscccascsscs 1.10% 
| See ee re 4.10% 
Union Pacific 1 —- oa | | rere 4.15% 
Breen: Comeras We. T.. el., 46, Bi inciccicdisscccvanas 4.15% 
Chic. Burl. & Quincy R. R. Gen. 4 Nc 6éakéaxeaconed 4.15% 
Boston & Maine deb., 414s, 1920.........cccscecceccecess 4.20% 
Southern Pacifie Ist refunding 48, 1955..............0.. 4.23% 
Jamestown, Franklin & Clearfield Ist +s (tax exempt 

Penna.).... Mdtanme wekerke-alewtmewes a dewtadieweceee $.25% 
Atchison adjustment. 4s (stamped) 1995...... .... .......-4.00% 
N. Y. Cent. 5-year 4%s, Mar. 1, 1914 ..... ait ites ee ee 
Chicago < SU WEG, Oe GM, FO vacvracs Seoies eceeasa 4.40% 
Hocking Valley Ist consol. 4%s, 1999. ...... ...cccccccces $.400% 
Galveston, Harris & S. A. Mex. & Pac. 1st 5s, 1931........ 4.45% 
N. Y. Cent. Lines equipment 4%s, Jan., 1916-25.........4.45% 
Wisconsin Central Superior & Duluth Div. & T. 4s 1936. 4.495% 
Ches. & Ohio R. R. n. mt i Ae rae 447% 
Central of Georgia consol. es Ss ee rae 4.48% 
Northern Pac.-Great Northern 4s (C., B. & Q) collateral, 

RG Tai anit <dukace Jae ek iw enees ean ae 2+ -4.50% 
N. Y. Cent. Lines equipment, 5s, Nov. 1915- 1S rte 
N. Y. Central 4+%s. 5-yr. notes, March 1. eee £.50% 
Flint & Pere Marquette (Port Hudson Div.) Ist gold 5s, 

DP Abc tistin cok make ahaa ast kon Weaebeiacak aie . 4.61% 
Detroit, Grand Rapids & Western “gold consol. ‘Ist 5s, 

ER err ey ees oe re a a eee ae 4.65% 
Chicago & Eastern Illinois * gok ad ‘equipme nt trust series 

“Cc” Ds. Oct. — hisses Sah nak. Baebe eee wktedad 4.70% 
San Antonio & Aransas Pass Ry. Co. Ist gold ‘guaranteed 

> SRS re aes a oe Ae 4.75% 
Interboro Rapid Transit Co. Ist mtg. aun eee | 
Missouri Pacific consol. 6s, 1920. S eawane Desde santade 4.85% 
Rock Island Ry. gold 4s, 1988. nit Sate kd: Shutenmed 4.88% 
Southern Railway 3-yr. 5s, Fe b. > ern: 4.90% 
Kansas City Southern Ry. ref. & imp. gold Hs, 1950.. A.95% 
Erie Railroad Co. series ‘“‘N” equipment 5s, Oct., 1913- 17. 5.00% 
Youngstown & Ohio River Ry. Ist 5s, 1935...... “eal 5.125% 
a. Johnstown & G onagere: Ry. Ist consol. ref. gold 

DT EEEGSAnch ahaa Live” mabe otkenee din. chee 5.25% 
Pere Marquette R. R. Co. series “Bp” 5s, Apr 1, 1919... .5. 25% 
Erie Railroad collateral 6s, Apr 8, 1914....... ...........5. 5.61% 
Idaho & Washington Northern R. R. Co. 6s, Dec. 1, 1915. 587% 
Pere Marquette R. R. deb. 6s, July 1, 1912................ 6.70% 


ean Members New York Stock Chane Rans, 


111 BROADWAY, NEW YORK 


pa 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





O 
O 


Cumulative Preferred Stock 


of the 


Springfield City Water Company 


Dividends Quarterly, January, April, July and October. 


Net earnings above fixed char; neee for 1910 equal to nearly seven times 
the amount required to pay dividends on its issue of Preferred stock. 


PRICE, PAR. 


Geo. A. Fernald & Co., 67 Mitk st. Boston 








TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 


First Mortgage : , 4s of 1924 
WATER, LIGHT & GAS CO. 

Consolidated and Refunding. ‘ 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 

First and Refunding ; , 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city ef 
Hutchinson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Full particulars upon application te 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in 
value less and yield a larger income 
than other high class Bonds. 


The above is the subject of a pamphlet 
which will be sent upon request. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 


Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 


Municipal, State, Industrial, Public Utility and Power 
Bonds Yielding From 3.38 to 6 Per Cent. 





State of Virginia Century, 3s, 1991..........0.e2 2022+ 3.38% 
Am. Cigar Co. Gtd. Ser. ‘‘B,”’ 4s, Mae 15, W982 600 ccccescsnet 3.75% 
Providemos, BR. B, Water, Be, BOB. ccc cvcccccsccceccsces 3.90% 
City of New York, 3%s, Bs che abla cd an chk ie 4.12% 
Olyphant, Penn., 4%s (Tax free in mote). pc Re) ee 4.25% 
Los Angeles, Cal., ee lS Fr 4.30% 
Blakely Township, Penn., poor ‘dist, Hs, 1928-45.. .02-- 4.00% 
San Francesco, Cal., Municipal, 5s, 1924-1939... ......+..4.38% 
as Os Be bicides sc npcdornakiasabnringreAKenct 4.40% 
North American Co. Coll Trust 5s, May 1, 1912........ 4.50% 
Pueblo, Colo., water dist., 4%s, 1931-16................ 4.75% 
Ithaca, N. Y., Electric Light & Power Co. Ist 5s, 1929....4.75% 
American Tel. & Tel. Coll. Trust 46, 1920.........ccec0- 4.80% 
United Fruit Co., sinking fund debenture 4%s, _ ation 4.85% 
Detroit City Gas Co., prior lien gold, 5s, 1923.. 0 +e 2+ -4.88% 
Commonwealth Edison Co. (Chicago), 1st 5s, 1943. Serre 4.90% 
Rochester Ry. & Light Consol., 5s, 1954..............e08- 4.95% 


Twin City Light & Traction Co., Ist sink. fund 6s, 1935. .5.00% 
United Electric Light & Power Co. (Balto), 4%s, 1929....5.00% 
Binghampton, N. Y. Light, Heat & Power Co., Ist 5s, 1942.5.00% 
Cc onsolidated Rys Light & Power Co. (Wilmington, N. C.), 


I Nia hk Bl hk i ns a a dom alee aided acne tue ae 5.090% 
North Shore Electric Co., Ist & refunding 5s, 1940..../ 5.10% 
a Coal Co. ist & ref. sink. fund, 5s, 1950....5.18% 
Pacific Tel. & Tel. Ist and coll. gold 5s, 1987............5.20% 


Tri-City Railway & Light coll. trust 1st lien 5s, 1923....5.20% 
Metropolitan Electric Co., Reading, Pa., Ist 5s, 1939....5.20% 


American Cotton Oil Co., gold 5s, 1931................. 5. 2976 
Consumers Power Co., of Minnesota, Ist 5s. 1929........! 5.380% 
Federal Light & Traction Co., Coll. 6s, Feb. 15, 1913.. 6.00% 
Westinghouse Electric & Mfg. Co., Ten year coll. gold 
EE sea a Gadd enn chepaad eek cme oe aoe 6.00% 





INQUIRIES FOR $100 BONDS. 

A New York Stock Exchange house has been circulariz- 
ing dealers in bonds and investors throughout the coun- 
try with offerings of bonds of $100 denomination listed 
on the New York Stock Exchange. The result has been 
the receipt of many inquiries from dealers and others in 
remote cities like San Francisco, Denver, New Orleans, 
Canada and other places showing a pretty fair interest in 
this class of bonds. The bonds selected were the Colorado 
& Southern refunding and extension 414s, due 1935; New 
York, New Haven & Hartford debenture 6s, due 1948; 
New Haven debenture 3'%s, due 1956; National Railways 
of Mexico prior lien 414s, due 1957; National Railway of 
Mexico guaranteed general mortgage 4s, of 1957; the 
American Tobacco coupon gold 6s; Central Leather first 
lien 5s, and the International Steam Pump first lien 20- 
year sinking fund 5s. 

The inquiry for the above named bonds has been gen- 
eral from dealers with the exception of the Mexican se- 
curities, which are affected by the insurrection there, and 
the Tobacco Trust bonds, the sale of which is restricted 
by reason of the uncertainty over the Supreme Court 
suits. The firm which is making a specialty of these $100 
pieces, states that its experience thus far has been to in- 
dicate that there is a latent demand for $100 bonds, 
which, if properly encouraged and fostered would sooner 
or later develop into a business of very large proportions. 
Under more normal conditions in the bond market than 
has been witnessed of late, it is believed that dealers who 
have gone into this line of bond selling could count ona 
most encouraging response from the multitude of small 
investors who have sums of from $100 to $700, $800 
and $900 to invest. 

KINGS COUNTY ELECTRIC GAINS STEADILY. 

The indications at present are that the recent offering 
of $1,500,000 new bonds of the Kings County, (N: Y.) 
Electric Light & Power Co., will be absorbed by the stock- 
holders readily. They may subscribe to the bonds at par 
to the extent of 15 per cent. of their holdings. The pay- 
ments may be made in installments, one-half on June Ist 
and one-half on December ist, by stockholders of record 
April 24. The management is confident the issue will be 
readily taken because all previous issues have been sub- 
scribed by the shareholders. The company makes monthly 
reports of earnings and the March report shows net earn- 
ings over operating expenses of $135,702. Bond dis- 
counts, interest on bonds and depreciation charges 
brought the net down to $71,970. The final net earnings 
after all charges for the first three months of the year 
were $296,589, an increase over the same period of 1910, 
of $19,359. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





To Yield 5.15% 


We offer the Guaranteed Bonds of a Public Service 
Company whose net earnings for the past two 
years have been over four times its fixed charges. 


COGGESHALL & HICKS 


BAN KERS NEW YORE 





115 BROADWAY 
Connection with Eastern 


WANTED—Conre to place first mortgage 


loans on improved farms in Georgia, the best in 
the South, to net investors 6% to 7% interest. 


SESSIONS LOAN & TRUST CO. 


MARIETTA, GA. 








[Please Mention THE FINANCIAL WORLD Wheo Writing Advertisers | 











The Oldest Security Known Protects 
TRUST 
5% M.C. cerriFicATEs 


Issuable in $100 multiples, maturities 


known 30 days to | year 
1] 
Banking grew out of the necessity for commercial loans 
in the middle ages. The basis of all commerce has 
always been a sale of merchandise. 

Triply secured sales contracts are deposited as collateral 
with the N. Y. Trust Company 20% in excess of every 
certificate we issue. 


Write for our Monthly Magazine, “WORKING DOLLARS” 


Manufacturers Commercial Company 
Dept. F, 299 Broadway, New York City 
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BUYING STEEL MATERIAL NOT NEEDED. 
Big Railroads Had Vast Surpluses Left Over in 1910— 
Steel Trust Helped. 

“Farm and Fireside,’ a publication with wide circu- 
lation and iafluence in the agricultural districts through- 
out the country, rejoices in the action of the Interstate 
Commerce Commission in refusing to grant freight rate 
increases and ads: 


Far be it from us to advise Mr. Morgan in this matter of 
getting more money for his railways, if they need it, as he says 
they do. Mr. Brandeis has suggested that a million dollars a 
day might be saved by greater efficiency in railway manage- 
ment; and the Commission seems to think there is semething 
in this. And if Mr. Morgan will now sell his own steel rails 
to his own railways for a few dollars a ton less than twenty- 
eight dollars—which so good a steel man as Mr. Carnegie says 
he could weil afford to do—the railways, it would seem, would 
be on Easy Street. 

But that is not our problem. The Interstate Commerce Com- 
mission has stood between the farmer of the country and the 
imposition of a real burden, and, we believe, with the Commis- 
sion, an unjust one. 


“Farm and Fireside’’ seems to be laboring under the 
delusion that Mr. Morgan owns all the railroads in the 
United States. It would have been nearer the mark for 
this publication to have said that Mr. Morgan has a very 
powerful voice in nearly all of the leading railroads of 
the United States. We think the proof of this statement 
is to be found in the steel rail orders given to the steel 
companies, chief of them the Steel Trust, in 1909 and 
1910, when Mr. Morgan was exerting his powerful in- 
terest on behalf of a bull market in United States Steel 
stock. During the twelve months of the fiscal year 
ended June 30, 1910, the charges for maintenance of 
the railroads of the country, as a whole, footed up $114,- 
960,000, compared with $96,752,000 in 1909, and $94,- 
953,000 in 1908. In 1901, when the Steel Corporation 
was forming. only $53,349,000 was expended in main- 
tenance. That the heavy expenditures for materials in 
1909 and 1910 was in excess of requirements is attested 
by the annual reports of several great railway systems. 
The Southern Pacific carried over from 1910 material 
and supplies valued at $11,241,000; Union Pacific had 
an excess of $12. 631,000; Northern Pacific, $9,077,000; 
Atchison carried over $18,386,000 worth of steel rails 
and other materials fiom 1910; the Burlington Rail- 
road, $6,296,000, and the Pennsylvania, $14,941,000. 

We could cite numerous other examples attesting the 
extraordinarily vigorous buying of materials by the rail- 
roads in 1909 and 1910, but suffice it to say that thirty- 
three railroads report $199,000,000 worth of materials 
and supplies on hand at the close of the year. Com- 
pared with 1905, the increase is 93 per cent. The 
heaviest buying by the railroads of this material which 
they did not use took place the latter part of 1909 and 
1910; hence the lean orders at present being received 
are easily explained. The railroads are now withholding 
orders until they use up the extraordinary surplus of 
materials on hand, It is well that they are so well pro- 
vided, inasmuch as gross and net earnings are now such 
as to compel the enforcement of the strictest economy 
of expenditure. 

The Steel Trust’s rather lean earnings now running 
are clearly explainable by reason of the above presen- 
tetion of facts. ‘Ihe Steel Trust has eaten its cake; it 
cannot have it too, as some Steel boomers are trying to 
prove. 


A RHYMSTER’S TURN IN STOCKS. 

Is it going to become the fashion now for stock sell- 
ers, whenever they wish to reach the heart of investors, 
to turn to the Muse? At least one of them has adopted 
‘the lyre as his means to drag forth the Golden Eagle. He 
quoted this verse: 


Waste no tears 

Upon the blotted records of lost years 

But turn the leaf and smile, ah, smile to see 
The fair white pages that remain for thee, 


The rhymster in this case is the effusive secretary of 
the Progress Co. of Chicago. The company recently had 
a fire. That suggested to him that the company would 
need $25,000 more from the stockholders. In return 
he gives only promises. 


The leaves he wishes turned to the fair white pages 
that remain for his stockholders are the leaves of their 
check book. For the smiling, leave that to him, for 
there will be a broad grin on his face for every check 
foolishly sent to him. 


OUR NATIONAL BANKING CONDITIONS. 
An Opponent of the Central Bank Scheme Sees a Banking 
Conspiracy. 
By Flavius J. Van Vorhis. 


The Monetary Commission was organized to assist the New 
York national banks to secure control of the issue of all cur- 
rency. The course pursued under unwise provisions of the 
national bank law has brought about conditions that possibly 
were not expected, and has added to the effort to secure con- 
trol of the currency, a struggle for self-preservation. Nearly 
a half million dollars have already been expended from the 
public funds to support this commission for the benefit of a 
New York financial syndicate. 

The condition of the 59 Central Reserve Banks, of which 39 
are in New York, 11 in Chicago and 9 in St. Louis, that by 
existing laws are made the center of our national bank system, 
is a most important study. 

On January 7 last, these banks held $522,845,994.35 that be- 
longed to other national banks, and $392,667,286.90 that be- 
longed to state banks, bankers and trust companies. The ag- 
gregate demand indebtedness of these 59 banks, on that date, 
to banking institutions outside of the Central Reserve cities 
was $915.513,281.23. This was nearly three times their capi- 
tal stock and surplus, and over two-fifths of their aggregate 
resources. Of this amount $243,476,478.22 belonged to the legal 
reserves of 321 Reserve Banks in the 46 Reserye cities. The 
remaining 6,838 national banks, in the law called country banks, 
has deposited with Reserve agents $473,986,753.73 of their re- 
serves. I have found nothing in the reports that enables me 
to determine what part of this large amount is in the Central 
Reserve Banks. It is a very conservative estimate that they 
hold enough of this to make the whole amount held bv them 
of the legal reserves of other national banks, outside of the 
three cities, not less than $300,000,000. 

On January 7 their deposit liabilities were such that they 
were required by law to hold in actual cash, and exclusive of 
the redemption fund held in the United States Treasury, $391,- 
639,800.00; not one dollar of which, nor of the redemption fund, 
could be used for any other purpose. They held in excess of 
this $11,917,936.39. This was the entire aggregate of loanable 
funds in the 59 Central Reserve Banks. Neither Chicago nor 
St. Louis banks had, in the aggregate, one dollar that could be 
loaned. The 20 banks in the two cities were, in the aggregate, 
short in their legal cash requirements $3.024,070.42. The 39 
New York banks must have had, therefore, above $14,941,- 
996.81 in excess of their legal requirements. In the aggregate 
this was the limit of their loanable fund on January 7 last. 

If on this date the 39 banks had been called on for the return 
of the reserves of other banks, they could not have paid ten 
per cent. of the reserves of the 321 Reserve City Banks, without 
placing themselves in the same condition as the banks of Chi- 
cago and St. Louis. Of course, under such circumstances, a 
further increase of their loans and discounts was impossible. 

With their loans and discounts being continually increased, 
as they have been for 12 or 14 years, at the rate of more 
than $1,000,000 for every business day, more and more money 
has been necessary to keep up the reserves. They were com- 
pelled, between March 29 and November 10, 1910. to call in 
about $90000,000 of their loans and discounts. It was a very 
rapid shrinkage, and would have been disastrous if the country 
banks had not increased their loans by about the same amount. 

It is apparent that such a rapid reduction could not be con- 
tinued with safety even to themselves. Such a reduction of 
loans, of course, not only made available the money thus col- 
lected, but released a part of the cash reserves held against de- 
posits; but altogether it satisfied so small a part of the de- 
mands that on November 10 there practically was no improve- 
ment in their condition, and they were compelled to reduce 
their legal requirements. This could only be done by a reduc- 
tion of some part of the class of resources that, under the law, 
are included in the calculations by which the required cash is 
determined. 

This reduction was made between November 10, 1910. and 
January 7, 1911, by a cancellation of what were reallv fic- 
titious resources. As a consequence of this cancellation, there 
was an apparent loss of over $158,000,000 of individual deposits, 
shown in their reports to the Comptroller on January 7, 1911, 
of the 39 New York banks. 

There can be very little doubt that, up to November 10 last, 
the country banks had been able to relieve the situation. It 
has been only during the last few months that the country 
banks and the Reserve City Banks have been compelled to re- 
duce their loans by any considerable amount. This probably 
would not have occurred except for the fact that so large an 
amount of their money is held by the Central Reserve Banks. 

It is to the banks outside of the Central Reserve Cities that 
business must look for assistance and protection, and not to 
the Central Reserve Banks, to any proposed Central Bank, or 
to any associations such as Mr. Aldrich has proposed. When 
individual banks outside of New York City learn that deposits 
in that city can be no part of their reserves—law or no law— 
and keep their reserves at home, not only will it be better for 
them, but better for the business of the country. 


GUNNISON AUTHORIZES $90,000 BOND ISSUR. 

Gunnison, the county seat of Gunnison County, Colo, 
a center for coal and coke operations of the Colorado 
Fuel and Iron Co., has just voted $90,000 six per cent. 
15-year bonds for water works. 
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THE OPEN MARKET 


LIQUIDATION IN CITY SERVICE STOCK OVER. 

Considerable selling of Cities Service Company pre- 
ferred stock, which unsettled the market also for the 
common, came from a number of holders who had 
bought the stock on the installment plan and were not 
able to get out at a profit before the last 20 per cent. pay- 
ment on the stock became due on April 12. The shares 
which came on the market were sold by Western hold- 
ers mostly, but the stock was well absorbed by strong 
interests and the preferred has stiffened up several points 
to 77 or better. The common stock is around 66 bid and 
is firm with little stock offered. 
AMERICAN LT. & TRACTION SELLS EX-DIVIDEND. 

The stock of the American Light & Traction Company 
was quoted ex-dividend this week at 284 bid and 287 
asked. This is no concession from quoted prices, count- 
ing the dividend, which were established on the heavy 
advance last month. Holders have not been disposed to 
liquidate and there are fairly large orders in the market 
from important interests at a little below the present 
market prices. 








PACIFIC GAS SHARES STRONGER. 

The common and preferred shares of the Pacific Gas 
& Electric Company, after the recent slump, have stiff- 
ened up again and the common is firm around 64, while 
the preferred is 88 bid and 90 asked. Bidders for the 
stock have not had to climb for it, however, and some 
well informed selling is reported, especially the common. 
Western Power, the Pacific Gas’s rival in California, is 
inactive with the Hawley interests doing little in the 
stock. 





MOTOR NOTES STRONG, BUT STOCKS SOFT. 

The five year 6 per cent. notes of the General Motors 
Company, which were taken last year by New York 
bankers somewhere around 90, and with which notes 
they received a bonus of 20 per cent. in common stock, 
are now selling at the highest price touched since they 
were issued, namely, 98. This represents a rise of over 
five points since early last fall. The general demand 
from both local institutions and out-of-town banks for 
short-term securities has caused the rise, the notes 
having been freely bought in the last several weeks in 
large amounts by New York banks and out-of-town 
banks and individuals. In contrast to the strength in 
the notes, the common and preferred shares have been 
soft, with bids a point or two below recent quotations, 
the common having a market of 36 to 37 and the pre- 


ferred a 7 per cent, stock, down to 75. 
SQUEEZE IN NEW YORK STATE BONDS. 

The award of practically all the $10,000,000 New 
York State 4 per cent. Canal Improvement bonds to the 
Guaranty Trust Company, Rhoades & Co., N. W. Halsey 
& Co., and Fisk & Robinson, of New York City, whose 
bids were accepted for $9,994,000 of the bonds, has 
caused a scare among the dealers who went short of the 
bonds before the sale. They expected a wide distribu- 
tion of the bonds, and, consequently, believed there 
would be free offerings that they would have no trouble 
to fill their contracts. But none of the bonds are for 
sale, the shorts have discovered, at any price short of 
106, which was bid for the bonds this week. They sold 
on an average basis of 104.30 to the successful bidders. 
One well-known house represents the short interest at 
$750,000, and another house at $1,000,000. The price 
of 106, however, may be hard to obtain, as many dealers 
point out that the majority of the bids were well below 
104, and they believe 106 an impossible price, even with 
money rates as low as they are to-day. But the holders 
of the bonds affect to be indifferent to the wails of the 
shorts, and they are holding firmly to the 106 price. A 
little squeeze seems likely, judging by the wails of in- 
dignation from the shorts. 


Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


NEW YORK 





BONDS 
60 Wall Street 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


U. S. Light & Heating, Pfd. & Com. 
BOUGHT and SOLD 


Particulars on Request 


Harold Dickerson, * *°*O’*™+BE%5e508 BROAD 


SUCCESS 


Selling stocks and bonds nowadays means that the securities 
must meet the exacting requirements of critical buyers. I 
offer stocks and bonds of this character. Ask for proof. 


W. M. RICHARDS, * *=#32.Sas\}3* 2 
896 INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Uniisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y 
Are The { DuPont Powder Securities 
Market in } International Nickel Securities 


Phone 5621 John 





























Time-Tested Investments Netting 
Six Per Cent. 


For more than 28 years we have furnished Investors, far and near, 
with our FIRST MORTGAGE FARM LOANS, without the loss of a 
dollar principal or interest. Our loans range in amounts from $500 
up. Send for booklet “I’’ and current list of offerings 


E, J. LANDER & CO. Grand Forks, N. D. 





lands in the famous Greeley district. Over 21 
years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 
6% FIRST MORTGAGE FARM LOANS 69 


6% First Mortgage Loans, on improved, irrigated 





Secured by First Mortgages on farms in the ‘ _Tameas 

Judith Basin,” in Fergus County, Montana. 
loan not to exceed 40% of the actual cash value of the land i. of im- 
provements. We collect and remit principal and interest without charge, and 


guarantee all titles. Write for booklet, list of loans, and references. 
MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
LEWISTOWN. MONTANA 
25 years’ experience without loss of a §. Write for illustrated book, and 
list of applications. 


Capital $30,000.00, Full Paid 
Th 
O MORTGAGE LOANS 
SESSIONS LOAN & TRUST CO., Marietta, Ga. 
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t@" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World wag established to diffuse the truth about 
investments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it cun count upon the support of the investment public. 





HAMPTON’S SEES TOO MANY SHADOWS. 

We are somewhat amused by some of the statements 
in the current issue of Hampton’s Magazine in connec- 
tion with its own stock offering. Throughout the two 
pages which Hampton's finds necessary to use to en- 
courage readers to take more of the shares of the Maga- 
zine Company, runs the intimation that Wall Street has 
set upon doing everything to interfere with the magazine’s 
progress, and especially with the publisher’s efforts to 
raise capital. Hampton’s sees shadows, which most all 
promoters see when they find it useful to array senti- 
ment against the financial district as a means to more 
easily sell stock. We say this in all frankness, fully real- 
izing that we will also be included among the jealous 
ones and be placed in the category with Wall Street’s sel- 
fish organs. However, we can withstand this criticism, 
for those who know The Financial World are fully aware 
that the publication bows to no other influences than 
those which comprehend the best interests of the in- 
vesting public. 

Wall Street, if it so desired, could not interfere with 
Hampton’s Magazine’s progress. If anything has stepped 
in between, it is the delay in the arrival of dividends, 
which have been forthcoming so long, but as yet have 
not put in an appearance. Hampton's speaks about its 
growth. We confess it is visible enough. The advertis- 


ing patronage has grown considerably in the past few 





To Net 6 Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prospercus public utility 
company operating in te iapidly growing 
communities. The security for these notes 
represents an actual cash investment equal to |} 
165% of the total issue. 


Ask for our Circular B-915 


Guaranty Trust Company 
of New York 
28 Nassau Street 








Fifth Avenue Branch London Office 
5th Avenue and 43d Street 33 Lombard Street, E. C. 
Capital and Surplus $23,000,000 Deposits $133,000,000 
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years, and we also understand a much higher advertis- 
ing rate is now received than before; but the important 
question is, is the big business done at a profit? 

It is recalled how Everybody’s Magazine started out 
with a great flourish. Apparently, when it was running 
Lawson’s ‘‘Frenzied Finance’ expose, it appeared to be 
making money fast, the circulation boomed, and the 
magazine had all the advertising and at good rates that 
it could comfortably carry. Yet, according to its own 
publisher’s statement, the magazine was, during al] 
this time, run at a loss. If Hampton’s Magazine is mak- 
ing a profit now the publisher alone knows, as no filan- 
cial statement has ever been made to the stockholders. 

Hampton’s says no brokers are authorized to deal in 
its stock. This is a silly statement. Who is there to 
prevent them? If a broker can find a buyer for the 
stock for one of his clients, Hampton cannot prevent the 
transaction. Brokers deal in all securities without first 
getting the consent of the issuing corporation. 

We like Hampton’s, we read it, but in all friendli- 
ness we Offer the advice that the magazine only makes 
itself ridiculous in the eyes of intelligent readers whey 
running off on such tangents as shown in the above. 























Organized in 1784 by Alexander Hamilton 


The Bank of New York | 


National Banking Association 
48 Wall Street 


Capital and Surplus, $5,500,000 


We invite correspondence from Commercial 
Banks, Savings Banks and Trust Companies 
with a view of becoming their Reserve Agent. 

We are in position to loan them on their 
Commercial paper or other Securities when 
they desire such facilities. 

We can purchase Commercial Paper or make 
Loans in the New York Market for their ac- 
count when they have surplus funds, and will 
advise with them as to Investments. 

We can enable them to handle the Import 
and Export Business of their Customers at very 
low rates of commission, as we have excep- 
tional facilities in these lines and in all depart- 
ments of the Foreign Exchange business. 

We can perform for our Banking Depositors 
practically all the functions of the suggested 
Central Bank and will allow interest on their 
Reserve Balances. 


Make Us Your Reserve Agent 
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MIAMI GOES ON THE BIG BOARD. 

With the listing of Miami on the Stock Exchange the 
curb loses one of its spectacular stocks. When Miami 
was first introduced on the outside market, it became 
at once a popular favorite, thanks to the assistance of 
many brokers whose efforts were enlisted to secure a 
large following. 

Among the outside copper stocks, Miami also was 
among those that had the largest rise, advancing stead- 
ily until it reached a figure considerably more than 
quadruple its par value. A good many speculators who 
bought the stock early made a handsome profit, if they 
have sold. The question of interest is how those who got 
in around the twenties will fare. 

In the general balance sheet submitted to the Stock 
Exchange as is necessary before a stock can be listed, 
no conditions are revealed that would indicate a value 
such as the market price of Miami expresses. 

There are shown as assets mining property appraised 
for $1,630,661, development $1,094,099, construction 
$2,310,468; stock investment $20,459, ore on stock pile 
$251,009, sundry supplies $232,368, accounts receivable 
$41,063, cash $351,059, or a total of $5,931,188; against 
this are liabilities as follows: Capita] stock, $3,319,690, 
bonds $1,433,000, accounts payable $142,284, premium 
on shares issued, less underwriting and incorporation ex- 
penses $997,294, profit and loss account $38,920, a to- 
tal of $5,931,188. 

If an industrial enterprise were to submit such a bal- 
ance sheet its shares in a free and open market would 
scarcely remain long above par. The conditions would 
not warrant it. 

One signficant item in Miami’s statement is the cost 
of underwriting to place the stock. If this item 
does not also include the underwriting of the bonds 
it indicates a cost to the company of nearly 33 1-3 per 
cent. for every dollar received and this on its par value. 
If such is the case then some persons have grown very 
rich through the sale of the shares, which at one time 
went as high as 29, although they had a par value of 
only five dollars. 

Miami is not yet a producer of dividends. Accord- 
ing to its own statement there is only $251,000 ore on 
the stock pile. All this is interesting, as it shows what 
an exaggerated value has been placed on the shares and 
some persons in the end will have to pay a heavy penal- 
ty. Before the stockholder, who paid $20 for this stock, 
can get even at all without counting any profits, Miami 
will have to earn over $14,000,000 in dividends alone. 
We are far from optimistic over its ability to do this, not- 
withstanding all the statements we hear of Miami’s 
enormous ore bodies. 


MISSISSIPPI POLITICS AND FINANCE. 


A representative of the Governor of Mississippi, some 
months ago, came to New York, with full power to act, 
in an endeavor to borrow $500,000 that was urgently 
needed. The State offered 4 per cent. bonds at par, and 
after some hunting around the Governor’s representa- 
tive obtained the money from a large investment house, 
which asked only the amount of interest on the first 
coupon as its payment for putting through the trans- 
action. When it came to cash the coupon, the Treasurer 
of the State of Mississippi, who was a political opponent 
of the Governor, held up the warrant for the payment 
of the interest, and no sort of pressure could induce 
the Treasurer to pay up, although the debt was acknowl- 
edged to be just and due. Finally resort had to be had 
to legal measures to enforce payment, and the New 
York house has just won its case. It is said that States 
adjoining Mississippi have pursued these same tactics, 
and the next time Mississippi or any of her sister States 
which have done this little trick come to New York to 
borrow money, New York financiers will have a tight 
hand on their purse strings. The story has gotten around 
generally among New York financiers, and they are 
likely to remember it. 








Secure Investments 


Since the organization of this houge there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
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A Good Investment 


to investigate is the six per cent. Realty Bond of 
the New York Central Realt Compan "issued in 


NEW YORK 
Write for our Financial Review. 
6 denominations of $1,000, an 5 

It offers a high grade of security, a liberal cash 
availability and an interest earning of 64. 


WRITE for booklet illustrating the method 
New York Central = — : ny, describing its bonte, their ~ And 
Re alty Bond. ee and advantages over other Realty 


Everybody Knows Us 
Suite 1170, 1328 Broadway, Cor. 34th St., New York City 
CAPITAL AND SURPLUS, $1,464,588.34 
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Where Else Can 
You Find An Investment 


That pays 5 per cent. interest, from the day your 
money is received— 


That offers abundant security in the form of first 
mortgages on improved real estate— 


That permits you to withdraw your money at any 
time without notice— 


And that is backed by a conservatively managed 
company with ample resources and 16 years of suc- 
cessful business experience— 


In the entire history of this company there has never 
been a day’s delay in the mailing of interest checks, 
or the payment of principal, when asked for. 





Let us send you the booklet telling all about tt. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md, 
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CANYON AND LA CROSSE WATER. 
Correspondence Throwing an Interesting Light on These 
Trowbridge and Niver Projects. 

Idaho feels severely the blow dealt her by the reckless 
operations of Trowbridge & Niver. As far as concerns 
the development of her irrigation projects, the state finds 
it extremely difficult to raise any outside capital. 
This is due wholly to the failure of a number of com- 
panies in which this firm was interested. A correspon- 
dent writing from New Plymouth, Idaho, to The Finan- 
cial World, in a letter, dated April 13th, and in which 
he speaks about the settlers on the land of the Canyon 
Water Company, Says: 


The feeling as you surmise is not friendly to the Trowbridge 
& Niver Co. ‘They have seriously impeded the agricultural de- 
velopment in Idaho, making it difficult to float any bonds con- 
nected with irrigation projects. I doubt very much that the 
payment of the bonds of the Canyon project will be made as 
they fall due unless the settlers can find a buyer for the new 
tax issue. Some of the settlers are able to pay, some are not, 
and some who can pay their installments are not doing so be- 
cause they hope to gain time when the new issue is sold as 
they will not have anything but 6% interest to pay for the 
first ten years. 

As I have tried to explain before, the new issue, if it can 
be sold, will put things in good shape and the new bonds ought 
to prove a safe investment as once the irrigation project is 
verfected. The land watered is unexcelled anywhere in the State 
so far as I have seen. Even under present conditions, it is 
held at $100 an acre and up. Here in Fayette Beach it is 
worth on an average around $300 an acre. The Canyon lands 
average fully as good if not better than Fayette did at the 
same stage of cultivation. If the new bonds are not sold it 
is difficult to see what the outcome is likely to be. 

A broker in Chicago does not agree wth the claim 
made by the president of the La Crosse Water Co. that 
it was the lack of water that was responsible for the de- 
fault made recently in the interest on its bonds. He 
writes: 

Referring to your articles in regard to the La Crosse Water 
Power Co. bonds, while it is claimed that the reason the bends 
have defaulted on their interest is because of the unusual scar- 
city of water, it is well known among people familiar with 
water power propositions that this company could not possibly 
do what Trowbridge & Niver promised when they were selling 
the bonds. At the time when Trowbridge & Niver were offer- 
ing these securities, the principal owner of the Minnesota 
Light & Power Co., of Winona, Minn., figured out to me that 
the company could not possibly continue to pay interest on 
the bonds under any circumstances because, owing to the dis- 
count which Trowbridge & Niver received on the bonds and the 
comparatively large amount of securities issued for the amount 
of power, the money necessarily cost the company more than 
could be earned in the kind of business they were doing. There- 
fore, instead of being an unexpected occurrence, any well-posted 
man was in a position to figure out from the beginning that 
the bonds eventually would default. 

The broker writes seemingly with an intimate know- 


ledge of the La Crosse Water Co’s. affairs. According 
to what he says it is apparent that Trowbridge & Niver 
concerned themselves little with regard to the final out- 
come of the enterprise. This is not strange. They cared 
nothing about any of their ventures. All that concerned 
them was the selfish desire to place the bonds and 
take in their excessive profits. It has been years since 
Chicago has harbored such a well organized plunder- 


bund. 





REAL ESTATE EXCHANGE AND BOND TRADING. 

The agitation begun some time ago by the New York 
Real Estate Board of Brokers to list and trade in realty 
bonds on the Real Estate Board, is likely to bear fruit 
soon. A number of the big downtown syndicate build- 
ing companies will probably list their bonds and the 
syndicate that has bought the Madison Square Garden 
site, on which it will erect large business structures, will 
have a bond issue which will be listed on the Real Es- 
tate Board. When so many good realty bonds issues 
are outstanding it would seem that it ought not to be 
dificult to establish a splendid market for trading in 
this class of bonds. The bonds which are to be listed 
are in no sense akin to many of the bond issues which 
are based on transient boom values of vacant land 
bought up in some suburban place and offered to a cred- 
ulous public. The bonds that will be offered will be 
issued against income paying properties of proven value 
and stability. We trust that the plans now under con- 
templation will result in the establishment of a market 
of which the realty brokers may be proud. 


MARCONI CO. SHAREHOLDERS GET EXCITED. 
Much Talk at the Annual Meeting Over Stock Reduction 
—Infringers on Patents to be Prosecuted. 

Scores of stockholders of the Marconi Wireless Tele- 
graph Company of America attended the annual meet- 
ing of the company in Jersey City this week. The meet- 
ing was a crowded one, among the shareholders present 
being a number of women. Several shareholders aired 
freely what they regarded as just grievances, especially 
with regard to the reduction in the par of the stock from 
$100 to $25 per share. About 34,000 shares out of 61,- 
900 outstanding were represented in person or by proxy. 

A Brooklyn stockholder made a lengthy talk and as 
he talked he became very demonstrative in his remarks. 
Several others followed and no effort was made to cut 
off debate or suppress any of the talkers. After the sey- 
eral men who had taken the floor had expressed them- 
selves freely the business of the meeting was proceeded 
with. These directors were elected to serve for five 
years with the remaining twelve directors already in of- 
fice: Charles A. Terry, of New York, who is_ repre- 
sentative of Westinghouse Electric interests; Major S. 
Flood Page, of London, Eng., and Godfrey S. Isaacs, also 
of London. The board met after the meeting for organi- 
zation and the election of officers for the year, who are as 
follows: 

President, John W. Griggs, ex-Governor of New Jersey, 
re-elected ; first vice-president, William Marconi; second 
vice-president, John Bottomley; treasurer, George §. D. 
Sousa; secretary, John Bottomley; executive committee 
in addition to the president, Chas A. Terry, James W. 
Pyke and James M. Townsend. 

A feature of the meeting was the announcement that 
immediate steps were to be taken to force the legality 
of the Marconi patents with especial reference to the 
“tuning” principal of wireless telegraphy. A number of 
wireless concerns in the United States are alleged to 
have infringed on this patent, which has been sustained 
in the High Court of England against the British Radio 
Telegraph & Telephone Company. The decision was so 
sweeping in this action that the defendant company de- 
cided to make no appeal and the company undertook to 
dismantle its stations and cease infringing. 

The shareholders who protested at the meeting were 
more or less aggrieved over the annual report which 
showed a deficit for the year ending January 31 of $1,- 
720.90. After witnessing a reduction of the capital 
stock from $100 to $25 per share, to be confronted with 
a deficit was a test of the patience of some who had ex- 
pected dividends instead. It should be pointed out, how- 
ever, that the reduction in the part of the stock to $25 
does not place the shareholders in any worse position 
than they were before. Dividends were impossible on the 
enlarged capitalization and they may be some distance 
off yet, but.they will come sooner on the reduced capital- 
ization. As a matter of fact the Marconi Company has 
had to fight a host of infringing competitors and install 
new equipment constantly to keep abreast of the rapid 
growth of the service and rates have been reduced. 
Should the company win its suits against the infringers 
there will be a different story to tell and shareholders 
who have waited will in all probability be rewarded for 
their patience. The company is in able and honest hands 
which same cannot be said for some of the other concerns 
which are masquerading as holders of rights and patents 
which they do not possess. 


AMERICUS (GA.) BOND SALE. 

The city of Americus, Ga., is inviting bids for $40,000 
4 per cent. street paving, $40,000 41% per cent. sewer, 
and $25,000 4% per cent. water-works bonds. Bids will 
be received at the office of T. N. Hawks, the Treasurer, 
under seal with the Mayor and City Council, until 7 p. 
m., May 16, when the bids will be opened. Three per 
cent. of the amount of all bids must accompany offers 
for the bonds. 
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PROOF OF UNLIQUIDATED LABOR. 

Proof that there has been practically no liquidation 
in labor (readjustment in labor cost) is being fur- 
nished almost daily by the reports of enforced economics 
on our railroads. Last year railroad labor demanded, 
on the penalty of a general strike, that a general in- 
crease in wages be granted. The railroads universally 
submitted altogether too meekly, we think, because they 
dared not risk a challenge to battle. Labor, especially 
railroad labor, is so thoroughly and systematically or- 
ganized now that a strike on one road would inevitably 
extend to all other systems. 

In obtaining what they asked for, however, the labor 
chiefs forgot one weapon of defense which the railroads 
are now using. Railroad earnings have been falling off 
steadily for months, due in large part to a curtailment 
in purchases by our agricultural population because of 
the heavy fall in the prices of everything the farmer 
and cattle raiser has to sell. Railroad executives have 
their hands constantly on the pulse beats of trade and 
when a low trade pulse is recorded they know econom- 
ies must be instituted. Wage reductions being out of 
the question for the reasons stated, the railroads statis- 
ticians have been checking up labor costs with the re- 
sult that men have been let go here and there, certain 
trains have been abandoned and crews dismissed or re- 
duced, while engineers and crews have been given heav- 
ier trains to handle. The Atchison, Pennsylvania, St. 
Paul, New Haven, Illinois Central, Union and Southern 
Pacific and other roads have been applying this remedy 
and it has only just begun. This is capital’s way of 
liquidating labor when wages cannot be cut. The ob- 
ject sought is attained in another way and labor trou- 
bles are usually avoided. 


SMOKE OUT THE ALDRICH CROWD. 

It is to be hoped that the report is well founded that 
some of the Senators in Washington are to demand an 
accounting of its stewardship from the Aldrich Mone- 
tary Commission. That Commission has been one of the 
most expensive ever foisted on the American Treasury 
in many years and it has done nothing but send out hun- 
dreds of thousands of pounds of financial literature more 
or less foreign to the subject of currency reform. Ald- 
rich himself, who once said that if he had charge of the 
tovernment he could save $30,000,000 by the abolition 
of useless offices and sinecures, has given more jobs un- 
der this Commission to friends and so called ‘‘experts”’ 
than any other commission authorized by Congress to 
investigate the currency and kindred subjects. The Fi- 
nancial World has been in receipt of much of this liter- 
ature, the greater portion of which has been devoted 
to monetary subjects so intricate and involved that 
none but university professors or highly trained bank- 
ing specialists could find anything of interest in it. The 
central aim, too, seems all along to have been to foster 
the Aldrich notion that we must have a central banking 
institution wherein might be concentrated all the bank- 
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iva Stability and 


” | Earning Power 


— Demonstrated Results of 23 
NCS | Years’ Successful Operation 


HE American Real Estate Company, in the 
further extension of its business of New 
York real estate ownership and operation, offers 
to invest rs its 6% Bonds. This Company has 
paid 6% for 23 years, returning to investors 
more than $6,500,000 in principal and interest 
and accumulating a surplus of nearly $2,000,000. 
Its Bonds have sold and matured at par, regard- 
less of financial panics, and in contrast with the 
marked decline of many other securities. 























In the past ten years the assessed valuation of 
New York City real estate has increased more 
than 160% and its population is growing at the 
rate of 185,000 a year. 


These figures mean constantly increasing 
demand for dwelling and business space, 
and the provision of that space is the busi- 
ness of this Company, in the continuance 
of which it offers its 6% obligations in 
these convenient forms: 


6% Coupon Bonds 6% Accumulative Bonds 
Forthose who wish to For those who wish to 
invest $100 or more. save $25 or more a year. 


Descriptive literature, illustrated annual statement, map of 
New York City showing location of properties, on request. 


American Real (state Tourpany 


CAPITAL AND SURPLUS : - - $2,011,247.60 
FOUNDED 1888. ASSETS, $23,026,889.67 


527 Fifth Avenue, New York 























ing power for the entire country. Aldrich is a highly 
trained manipulator and a character with many attributes 
of the powerful boss in finance, but the trickeries con- 
tained in the Aldrich tariff law are in themselves suffi- 
cient to discredit Aldrich as a monetary expert and un- 
selfishly devoted to the monetary needs of the country 
as a whole. The Monetary Commission should be made 
to wind up its report, submit it to Congress and then 
be wiped out. 








D. C. HEATH 


both common and preferred. 


Has no bonded indebtedness, 
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& COMPANY 


Established 1885 


One of the three largest text book publishing houses in the U.S. A, 

Has yearly earnings more than four times the dividend requirement on the 7° preferred stock. 
Has always paid good dividends on the common stock. 

Has always carried to undivided cash profit account yearly more than it has paid in dividends 


We are fiscal agents for the company and deal in its preferred stock, 
SEND FOR SPECIAL CIRCULAR 


& PORTER, 


11 Congress Street, Boston 
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$19,000,000 


Seaboard Air Line Railway 


Four Per Cent. Refunding Mortgage Gold Bonds 


DUE OCTOBER |, 1959 


Authorized Issue, $125,000,000. Interest payable April 1 and October 1 
Coupon or registered bonds interchangeable, in denominations of $1,000. 
Entire issue outstanding (but not any part) subject to redemption at 105 and interest on 90 days’ notice. 
The New York Trust Company, Trustee. 

For full information as to this issue of bonds, reference is made to the mortgage and to the letter 
from Mr. N. S. Meldrum, President of the Seaboard Air Line Railway, copies of which can be had on 
application. 

From this letter it appears: 

The Refunding Mortgage Bonds are the direct obligation of the Seaboard Air Line Railway. They 
are secured by a mortgage which, after May 1, 1911, will be a first lien on 200 miles of railway, ard a 
lien subject to underlying mortgages of less than $18,000 per mile on 2,780 miles of railway. The 
Bonds will be further secured by a first lien on $27,000,000 Seaboard Air Line Railway First Mortgage 
4% bonds, the entire capital stock of the Baltimore Steam Packet Co. and 2,100 shares (about one- 
seventh) of the capital stock of the Old Dominion Steamship Company. 

The gross earnings of the Seaboard Air Line Railway, together with those of the Baltimore Steam 
Packet Company, increased from $10,929,051 in 1901 to $20,856,373 in 1910, with an increase of only 
about 387 miles of railway. 

For the twelve months ending December 31, 1910, the Company reports: 








Se I Ty Br le ins 6b ie os 6d abe hem 6044506 Ce ba eshspennen $21 823,393.87 
Operating Expenses, Taxes and Miscellaneous deductions .................... 15,494,837.17 
Net Income applicable to fixed charges... . 61... 0c cece cece ee eee cece wees $6,328,556.70 
Interest on divisional bonds, first mortgage bonds in hands of public, equipment 
NS eS: aera ry ee eer re Pre a Fe 2 eee 2,554,296.83 
Applicable to Interest on Refunding Bonds. .............. 0... cece eee eee eee $3,774,259.87 


These $19,000,000 Refunding Bonds are issued mainly to retire $14,651,000 5% 
Collateral Trust Bonds, maturing May 1, 1911, the interest on which, for the 
SOE EE 6 bh abcd cece spe scsaetne ce aseereseiess eens 732,550.00 

The annual] interest on these Refunding Bonds is $760,000, an increase of only 

27,450 per annum, and the above amount ($3,774,259) available to pay this 
interest is, therefore, nearly five times the amount required. 








Balance after Fixed Charges......... $3,041,709.87 
Interest on Adjustment Mortgage (Income) Bonds ..............02..0-eee08- 1,248,975.00 
CO FE POST Te ee ee eee ee CC Cee ee ee ee ee $1,792,734.87 


Subscriptions will be received for the above bonds at 834 and interest. 
The Subscription List will close on Monday, April 24, 1911. 


A first payment of $50 in New York funds per $1,000 bonds subscribed for must accompany all sub- 
scriptions. The balance of the amount due on bonds allotted upon subscription will be payable on April 
28, 1911. 

Definitive bonds will be delivered upon allotment. If no allotment be made, the first payment will be 
returned, and if only a portion of the amount subscribed for be allotted, the balance of the first payment 
will be applied towards the amount due on April 28, 1911. No interest will be allowed on such first pay- 
ment. Failure to pay the balance on April 28 when due will render the first payment liable to forfeiture. 

The right is reserved to reject any application and to award a smaller amount than applied for. 

Subscriptions will also be received: - 

in London, Messrs. ROBERT FLEMING & CO. 1 

in Amsterdam, Messrs. ADOLPH BOISSEVAIN & CO. AND BOISSEVAIN BROTHERS. 

in Baltimore, Messrs. MIDDENDORF, WILLIAMS & CO. 

in Philadelphia, Messrs. HENRY & WEST. 

in Boston, OLD COLONY TRUST COMPANY. 

in Chicago, FIRST TRUST & SAVINGS BANK. 

Application will be made in due course to list the above bonds on the New York, Baltimore, London 


and Amsterdam Stock Exchanges. 
BLAIR & CO., 
24 BROAD STREET. 


LADENBURG, THALMANN & CO. 
New York, April 20th, 1911. 25 BROAD STREET. 





To the Holders of 


SEABOARD AIR LINE RAILWAY REFUNDING COLLATERAL TRUST FIVE PER CENT. 
GOLD BONDS, DUE MAY I, I9II, 
AND 
SEABOARD AIR LINE RAILWAY MORTGAGE AND COLLATERAL TRUST FIVE PER 
CENT. THREE-YEAR GOLD BONDS (EXTENDED) DUE MAY |, 1911. 
We will accept these maturing bonds at par and accrued interest to maturity, in payment of subscrip- 


tions to the Refunding Bonds at 83% and interest. 
This arrangement is subject to termination without notice. 


BLAIR & CO, 
LADENBURG, THALMANN & CO. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 
21, the time of going to press. 


DEADLOCK PARTLY BROKEN. 

The dead level at which stocks appeared for weeks to 
have settled, was broken through this week rudely and 
unexpectedly by the imbroglio between the head of the 
Gould system of railroads and the bankers with whom 
Gould had patched up a truce. Wall Street at once saw 
early possibilities of a destructive war with the result 
that stocks broke sharply and the tone of pessimism so 
long in evidence was intensified. Protestations that no 
hostilities could possibly follow the break between the 
large interests involved, were received with considerable 
skepticism, as it was recalled that only a few short weeks 
previously, the now hostile interests had united in a 
statement deprecating the publication of reports of fric- 
tion, which the statement said, were wholly unfounded 
and only did needless harm. The contest, coming so 
shortly after this incorrect pronouncement, naturally 
provokes speculators into saying that they will not be ca- 
joled again by such talk. Many of them paid 60 and 
more for Missouri Pacific following the publication of 
the honeyed words of peace, only to see the stock after- 
wards sell down to 45. 

But even eliminating the chief incident of the week, 
it is questionable whether the market would have man- 
tained its level even had the big men not drawn swords 
and shown their teeth. The reports from industria] cen- 
tres all over the country indicate a most unsatisfactory 
state of trade, which is the more puzzling in the face 
of general reports of betterment in the crop situation. 
Banking centres show huge piling up of surplus funds, 
despite heavy banking investments in bonds and short- 
term notes and a feeling of unsettlement has been en- 
gendered. Curtailment of operations is proceeding 
everywhere, among our great railroad systems and in- 
dustrial corporations, and there is a growing feeling in 
pessimistic Wall Street that the old-time speculative act- 
ivity has departed, never to return. In addition is cited 
the so-called menace of the Supreme Court decisions, 
which are announced to be certain to come every Monday 
and never do. In the face of all this pessimism, the 
question is still asked: Why is Wall Street such a dull 
place? The answer is to be found in the tone of public 
opinion. It is one of skepticism and skeptics invariably 
do nothing save growl. Why then, is there wonderment 
that so little is being done? 

The situation will scarcely right itself until Wall 
Street and the country gets out of its present rut. The 
truth is almost everybody has what is commonly called a 
‘“‘grouch” and this spleen must find a vent before any 
improvement is possible. Some sort of a readjustment, 
the extent of which cannot be gauged, seems likely. There 
are indications that the business liquidation which start- 
ed in the middle of last year, is not nearly completed, 
and some of the signs also indicate that not a few of our 
big industrial corporations will be lucky if they escape a 
crisis. 

THE SITUATION ON FRIDAY. 

The stock market was heavy all day, though for the 
greater part of the session dulness ruled. The feature 
was the continued weakness in the agricultural chemical 
stocks, and American Cotton Oil, which were liquidated 
heavily. The standard rails, while heavy, showed no 
pressure, and fluctuations were narrow. The _ fore- 
casts were for a large increase in cash by the 
associated banks. Brokers were pessimistic as to the im- 
mediate future, though disposed to adopt a cheerful at- 
titude toward the bond market. 


ATCHISON. 

The expected good buying of Atchison when it broke 
this week was very much in evidence. This was proba- 
bly because many brokers have urged their customers to 
buy this stock in preference to many others of similar div- 
idend yield whose financial and physical condition is not 
as good as that enjoyed by Atchison. The stock became 
scarcer when the low level was reached and only a little 
buying was needed to send it up again. The stock is not 
likely to be so active for some time because there is no 
new financing in sight to serve as an incentive to make 
the stock active and investors are not disposed to part 
with holdings. 


CHESAPEAKE & OHIO. 

The bulls took courage for the first time this week 
when Chesapeake & Ohio dropped below 79 and their 
buying forced some short covering. The so-called pool 
has not been very aggressive of late and the Hawley 
party are doing little in stocks. Some of the more 
speculatively inclined of this following have been losers 
since the first of the year, both in stocks and cotton. 
The road is feeling the bad effects of the general falling 
off in traffic, especially coal tonnage. 


ILLINOIS CENTRAL. 

Any doubts there may have existed regarding the inabil- 
ity of Illinois Central to earn enough this year to pro- 
vide for its 7 per cent. dividend, has been wholly dis- 
pelled by the satisfactory showing the road has made for 
the eight months. In that time the net earnings have 
been equivalent to 614 per cent. for the stock. With 
four good months remaining the net earnings ought to 
show a substantial margin over the dividend require- 
ments. 


MISSOURI PACIFIC, 

The heavy traders who had sold Missouri Pacific stead- 
ily on the decline from 63 to 45, covered in haste when 
the news of the change in the banking affiliations of the 
Goulds was announced. This gave the stock an appear- 
ance of strength which it had not shown in some weeks. 
Brokers generally, however, are very hostile to Missouri 
Pacific and the result is that operations are confined 
mostly to professional] speculators who only want action 
and care little whence it comes. The stronger interest 
now represented by the Rockefellers is likely to convince 
the bear crowd that short operations in this stock will not 
be so profitable as formerly. The present price, however, 
amply reflects the future prospects. The physical condi- 
tion of the system could scarcely be worse than at pres- 
ent. The operating income for February just reported 
showed a decrease of $266,327 compared with February, 
1910. 


NORTHERN PACIFIC. 

On the break Northern Pacific went lower than the 
point touched in the semi-panic that followed the rate 
decision break. There was a sharp rebound from the 
low level on investment and speculative buying from 
those who believed that a stock like Northern Pacific, 


M 


selling on a 5.75 basis, has some attractiveness. 


PENNSYLVANIA. 

Enthusiasm is not very strong among shareholders 
over the prospective issue of $40,000,000 new stock. 
Rights have been dealt in pretty heavily and, it is be- 
lieved, the full amount of the stock offered will be ab- 
sorbed, but the stock has continued to sag almost from 
the date of the announcement that a new stock issue 
was to come. Should the sale be a failure the banking 
community would not waste many tears over it, inas- 
much as it is the general belief among some financiers 
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that they alone can successfully finance the needs of a 
big corporation like the Pennsylvania. The Pennsylvania 
people ought to be pretty well acquainted with the stock- 
holders, however, and it will be gratifying to the finan- 
cial community outside of banking parlors if they succeed 
in doing what they started out to do. Possibly the stock 
has been heavy because of a threatened strike among the 
shopmen and because of the drastic reductions in the 
working forces all along the line. This means less busi- 
ness, and smaller traffic means lower earnings. This 
week the road in addition to dismissing more men at 
various points, closed some of its branch passenger ticket 
offices in New York City. 


ST. PAUL. 

Wall Street seems persistently bearish on St. Paul and 
is again talking of a reduction in the 7 per cent. divi- 
dend. This is not strange, since the dividend is not 
being earned. The crop situation has improved, how- 
ever, beneficial rains having fallen in St. Paul’s terri- 
tory. There was a good deal of real liquidation, it is be- 
lieved, on this week’s break to 117. 


“SOO” AND WISCONSIN CENTRAL. 

Both these stocks have been suffering from the over 
stimulus given by the boom in Canadian Pacific and they 
have been among the heaviest stocks of usually inactive 
railway companies. Pool liquidation was not fully ac- 
complished on the recent rise and the insiders found a 
poor market in which to sell this week when the break 
in the general market forced liquidation. 


SOUTHERN PACIFIC. 

This stock was not as weak relatively as Union Paci- 
fic and recovered more easily on small buying. The 
Mexican situation has injured some of the road’s inter- 
ests and there are fears that it will spread unless the 
efforts to bring about peace succeed. 


UNION PACIFIC. 

Undoubtedly the break between the Goulds and the 
Kuhn-Loeb party will result in the Union Pacific going 
more aggressively after western traffic and there can be 
little doubt which will be the gainer in the contest until 
the rehabilitation of the Missouri Pacific is accomplished 
by the new Speyer interests in the property. Just now, 
however, there is no aggressiveness in Union Pacific 
stock, which has been struggling to maintain the old 
level around 177, where it hung so long, but finally 
slipped back. A railroad war is unlikely, but Wall street 
does not like even to face the probabilities of one and 
there has been some liquidation in Union Pacifie in 
consequence, 


WABASH, 

The chances for clearing up the very complicated mess 
over the Pittsburg Terminal have not been improved by 
the Gould troubles in Missouri Pacific and this has af- 
fected the Wabash stocks. The refunding 4 per cent. 
bonds have sold off and there is no longer any talk of 
the bonds going to 75. They are now selling on a 6 
per cent. income basis. Financing of a permanent char- 
acter for the Wabash seems far off. 


WESTERN MARYLAND. 

The resignation of President Bush to accept the Presi- 
dency of the Missouri Pacific came fortunately after Mr. 
Bush had got through with and solved the many prob- 
lems which confronted him when he took charge of the 
Western Maryland. Traffic has been slowing up and the 
February report just at hand shows a falling off in net 
earnings of $49,000. This was the worst showing for 
the eight months of the iiscal year, however, and the net 
loss for the eight months was only $123,000. The phy- 
sical connection which will give the Western Maryland 
an outlet into New York Central territory for a large 
amount of traffic will be finished this summer and this 
ought to improve the earnings. 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
Given Careful Attention 


Our Booklet on Small Lot Trading sent free on request 
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THE INDUSTRIALS 


THE AGRICULTURAL CHEMICAL STOCKS. 

The break in Virginia Carolina Chemical this week 
forced many thinly margined accounts on the market. 
The stock is now down over ten points from the level 
up to which it sold on the false reports of a dividend in- 
crease some weeks ago. The stock, which was recently 
listed on the Paris Bourse, has broken 25 francs there 
and Paris reports assert that a settlement of the potash 
controversy will be on terms unsatisfactory to the chem- 
ical fertilizing interests. The low price this week was 
the lowest of the year. American Cotton Oi] and Ameri- 
can Agricultural Chemical, which always move in con- 
cert with Virginia-Carolina Chemical, have been very 
weak, but the best information to be obtained by The 
Financial World is that the reported cut in the Cotton 
Oil dividend at the May meeting will not take place un- 
less there is a radical change in inside sentiment be- 
tween now and the day the directors meet. Anyhow pres- 
ent prices have largely discounted a reduction. 





AMALGAMATED COPPER. 

When Copper was sent whirling down below 60 early 
in the week at the time the bears attacked the general 
market hammer and tongs, traders said Copper looked 
more natura] than it had in six menths. The stock ral- 
lied only feebly and the support was not apparent. The 
metal situation fails to encourage buying and a long 
sagging movement in the stock would cause no surprise. 


AMERICAN TEL. & TEL. 

Several Stock Exchange houses have reports that the 
American Telephone & Telegraph Company has added to 
its holdings of Western Union stock. The latter com- 
pany is reported to be earning between 7 and 8 per cent. 
on its stock, which pays only 3 per cent. American Tel. 
& Tel. has been quiet and easy in this week’s market. 
The shares of some of its subsidiaries, especially Pacific 
Tel. & Tel., have sold off. 


AMERICAN SMELTING. 

Forecasts of this fiscal year’s earnings of the American 
Smelting & Refining Company which ends with April, 
show a little in excess of 7 per cent. earned for the com- 
mon stock. The smelting industry, however, drags and 
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generally follows the developments in the copper trade, 
which has improved slightly abroad, but shows no change 
on this side. The stock sold off sharply early in the week 
when the general market was affected by the Gould-Kuhn- 
Loeb imbroglio. The support is not very strong on breaks 
and the public has not been attracted by the lower prices. 


BROOKLYN RAPID TRANSIT. 


Notwithstanding the improvement in the chances for 
the Brooklyn Rapid Transit Company to obtain the big 
contract to operate the proposed tri-borough subway, 
the action of B. R. T. stock has been discouraging to spec- 
ulative holders. It has kept within a range of a point for 
weeks, but is heavy at times. The truth is the B. R. T. 
system needs to have a great deal more capital spent upon 
it in order to bring it up to a thoroughly equipped mod- 
ern system. 


U. S. RUBBER. 


Rubber has continued to display heaviness since it be- 
came known that the insiders were discouraging dividend 
talk. A few weeks ago the gossip was all the other way. 
The prices of crude rubber have again had a sharp ad- 
vance and as high prices constitute one of President 
Colt’s reasons why the company would be unable to pay 
any dividend on the common, it will be again cited by the 
pessimistic ones. It is well to point out, however, that 
Rubber in the last two years, whenever it has gone below 
40, hasn’t remained there very long. The price broke 
through 40 this week on light transactions. 


U. S. STEEL. 

The queer references to the stock market made by 
Chairman Gary in his speech at the annual meeting this 
week were taken by the bears to mean that somebody 
had been getting out of Steel who was of importance 
among the insiders, and they sold the stock. The trade 
situation is not good. Gary states that orders are aver- 
aging 30,000 to 35,000 tons daily. This may seem to 
the uninitiated a very gratifying record, but when it is 
recalled that the orders in 1904, when the industry be- 
gan to recover from the depression of the year before, 
were 30,000 to 32,000 tons daily, with only half the pres- 
ent capacity to fill the orders, the present average is 
distinctly disappointing. The independents are more 
formidable now than in 1904. There has been good buy- 
ing of Steel by smal] investors and this has been in 
evidence on all breaks, but big buyers are scarce. 


UTAH CONSOLIDATED. 


Urban H. Broughton, the president of the Utah Con- 
solidated Company, talked quite frankly to the stock- 
holders at the company’s annual meeting and replied to 
his critics at the same time. He claimed the contra 
the company had with the International Smelting Co. 
was the fairest any copper company could make. He 
also claimed that neither 
be blamed for the decline in the shares, which he said 


the company nor himself could 
were unreasonably inflated a few years ago. TI 
position did not succeed in bringing about a change in 
3ut they fail- 


1e OnN- 


the directors, lacking about 10,000 votes. 


ed only by the narrowest margin. 


WESTINGHOUSE ELECTRIC, 


The good showing made in the annual report of the 
General Electric Company failed to stimulate interest in 
Westinghouse stock, which has been heavy. The trade 
has just learned that the incandescent lamp trust, which 
the Government attacked in a recent suit to dissolve it, 
has voluntarily dissolved and the suit will be dropped. 
The General Electric Company as licensor was alleged 
to have fixed prices, terms and conditions of sale of pat- 
ented incandescent lamps by the licensees, among which 
was the Westinghouse Company and thirty or forty other 
concerns. Prices of electric lamps covered by these pat- 
ents have also been reduced 10 per cent. recently. 
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case his success is a question of proper advice. 

With proper advice he should not only secure in- 
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and thereafter to the timely shifting of investments. 

The question of what class of security to buy and 
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NASHVILLE RAILWAY & LIGHT GROWS. 

The condensed comparative statement of the Nash- 
ville Railway & Light Co., of Nashville, Tenn., for the 
month of March, shows earnings from operation and 
other sources of $156,961.26, as against $149,276.38 for 
March last year, an increase of 5.2 per cent. Operating 
expenses and taxes, however, increased in even greater 
ratio, the outgo in this respect being $95,378.88, as 
against $87,719.85, or an increase of 8.7 per cent. The 
net income, therefore, after the payment of interest and 
marking off $4,689.30 for depreciation, was $23,503.08, 
or a gain of but $114.16, an equivalent of one-half of one 
per cent. The statement for the first three months of the 
year, however, makes a much better showing, the net in- 
come for the period having increased $6,072.75, or 14.9 
per cent., despite an increase in operating expenses of 
$29,597.83, or 11.9 per cent. 


CITIES SERVICE MAKING FINE PROGRESS. 


The net earnings of the Cities Service Curporation, the 
Doherty holding company, are meeting with the expecta- 
tions held out at the time this enterprise was organized. 
The report just at hand for thi ‘ months ending March 
31, 1911, show eross earnings of $500,254 and net 
earnings of 87,847. A surplus is left of $174,759, 
after making a ( of $242,739 for dividends on 
the preferred steck and $70,348 on the common stock. 
With the am r tie ining s months the 
Cities Service Co. will have a rplus at the end of its 
fiscal year Co! l | ; 1000, which is much 
ahiaek a staan 

BRITISH ‘ UML . I DING OU 

The option the Bri h Colu Copper Co. has taken 
on the Me 1 1 about sixty 

iles f which it owns, indi- 

s an intention on tne ( the directors to ac- 
quire new properiies while the obtainable at a low 
figure. The < pany h a year to decide whether it 
wishes this new propert for which a price of $100,000 


is asked. 
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THE AUTOPRESS’S SPIRITED MEETING. 

The opposition from the assembled stockholders at 
their deferred special meeting compelled the Autopress 
Company to abandon all efforts to increase the capital. 
There were any number of stockholders at the meeting 
who were not afraid to speak out in the open and charge 
that they had been swindled. 

An attorney, who was at the meeting as the repre- 
sentative of the protesting shareholders, announced that 
he was at work on a special report, a copy of which he 
proposes to send to all the stockholders in the course of 
a week or so. 

Enough facts of interest were forthcoming at the 
meeting to bear out all the charges The Financial World 
had made against this company in the past. It was 
shown that of the $3,000,000 capital, all but $600,000 
had been given to the stockholders of the company which 
the Autopress took over and which was capitalized for 
$250,000. They received for each share in the old con- 
cern ten shares of the Autopress Co. 

Many of them turned right around and unloaded their 
much-watered securities on the public, availing them- 
selves of the opportunity provided by the flambuoyant 
advertising done by the Autopress Co. to sell the stock. 

It was also proven that Kent Holmes, who had the 
contract to sell the stock, paid to the company only $4 
a share, although he sold it from $10 to $11 a share. 
The rich difference Holmes divided between himself and 
his associates, all stock salesmen. 

All the 600,000 shares in the treasury have been sold. 
All this money, representing about $240,000 in cash, has 
been spent and considerably more, as the corporation, it 
is said, is now about $50,000 in debt. 

It is proposed to issue about $500,000 in income bonds, 
carrying with them a bonus in stock, which some of the 
promoters have agreed to turn back to the company. If 
the stockholders will not bite at this security then there 
is another plan for raising capital, the issuance of a 
first mortgage bond for a similar amount. In either case 
there is little likelihood of placing these securities. 


STONEHAM’S JUMBO EXTENSION BUBBLE. 

We would recommend to those who still claim there 
has been a change in the methods of Chas. A. Stoneham 
& Co. since the Government became active in driving out 
of New York City the get-rich-quick fakes, to read an 
article in The Goldfield (Nevada) Weekly News, expos- 
ing the vicious campaign of manipulation which this 
concern carried on in Jumbo Extension stock. 

This paper charges the firm with employing the gross- 
est misrepresentations to lure on unwary investors. It 
claims that Stoneham & Co, knew the Jumbo Extension 
Co. would never receive $1,000,000 in cash for some 
property the company was selling and that this story 
was fashioned out of their imagination. The price paid 
for the Vinegrone claims by the Goldfield Consolidated 
Co. was $195,000. 

We cannot express surprise at this. No other methods 
are to be expected from Stoneham & Co. This concern 
can no more change its methods of doing business than 
a leopard can change its spots. Jumbo Extension was 
the very last stock the Scheftels concern boomed. When 
it was raided by the Government, Stoneham & Co. jump- 
ed into the breach and took hold of the stock, not to save 
it, but to save to themselves a goodly opportunity to im- 
pose upon the investing public by their grossly exag- 
gerated claims. 

The Copper Curb and Mining Outlook is the house 
organ of Stoneham & Co. While their name does not 
appear as publishers and proprietors, they supply all the 
cash to print it and send it gratis to all prospective 
clients, 

The friendly understanding between Stoneham & Co. 
and George Graham Rice inspires the logical conclusion 
that the two are even now working closely together. 
This would not be surprising, for Stoneham & Co. once 
offered to pay one hundred cents on the dollar for the 
checks of Scheftels & Co. when there was a run upon 
this concern, an offer which was regarded as a bluff. 


Confidence, or National 
Suicide > 


By ARTHUR E. STILWELL 


President Kansas City, Mexico & Orient Railway Company 


An Appeal to Public Opinion in Behalf of 


Honest Business Methods and 
Legislative Sanity 


SIXTH EDITION. REVISED AND ENLARGED 


This book has created a sensation in financial and business cireles, 
because it is about things that concern everybody and is written by a 
man who knows whereof he speaks and is not afraid to call a spade a 
spade. 


It is a concise and interesting statement of the railroads’ side of 
the case of the People vs. the Corporations. 


Following are a few brief extracts from the very large number of 
favorable press notices this book has received: 


‘Mr. Stilwell proves himself a “He speaks with the light of 
forceful and persuasive advocate for | practical experience.’’—The Cincin- 
the railroads.’’—Philadelphia Press. | nati Enquirer. 

‘“‘A vigorous argument for sane | “Mr. Stilwell champions the rail- 
methods.’’—Brooklyn Daily Eagle. | roads as pioneers of progress and 


national development in every line 
“Mr. Stilwell is a writer of force | of industrial greatness.’’—Railway 
as well as a financier of renown.”’ World. 


—New York Telegraph. “President Arthur E. Stilwell of 
a the Kansas City, Mexico & Orient 
; rol, . n 8 | Railroad is a writer of great force. 
with deductions no fair-minded man | yis sentences come with something 
can deny.’’—The Financial Record. | jike explosive and successive vocal 
| shots, and ring clear as a bell 
|} upon a cold day, and he frequently 
adopts—and usually effectively— 
what in rhetoric is called the ‘ar- 
gumentum ad hominem.’ ’’—‘‘Hol- 
land’’ in The Boston Herald. 


“In many respects a remarkable 
book.’’—The Boston American. 


“Keen and aptly worded observa- 
tions.’’—The Wall Street Journal. 





New sixth edition, enlarged and revised, handsomely bound in full 
cloth, now ready. 


The price of this book is $1.50 and every business man or legislator 
should read it. 


The Bankers Publishing Company 
253 Broadway, New York, U. S. A. 





PASADENA'S $550,000 SCHOOL BOND ISSUE. 

The city of Pasadena, Cal., invites bids, which will 
close on May 15, for an issue of $550,000, thirty-year 
41% per cent. Polytechnic High School District bonds. 

Pasadena is so well known among investors in the 
East, and ranks so high among the municipalities of 
the United States, that it is expected this bond issue 
will attract many bidders. 


THE PORCUPINE CLAQUE AGGRIEVED. 
We Understand They Are Planning Retaliatory Measures, 
Which We Hope They Will Attempt. 

Our article of two weeks ago on the Porcupine claque 
was not relished by brokers who are exploiting Porcu- 
pine mining shares. They attribute the petering out of 
this boom largely to what The Financial World has had 
to say about this game. We have been informed through 
an indirect channel that unless we desist in our cam- 
paign, measures of retaliation will be adopted against us. 

Such threats concern us little; they certainly do not 
worry us. It would not be the first time The Financial 
World has had such experiences. They have occurred 
so frequently within the last few years that we have 
grown accustomed to them, so much so that they have 
lost their novelty. 

Any measure of retaliation which might be adopted by 
the harpies who feel aggrieved because they are intre- 
fered with in their efforts to interest the public in their 
almost worthless securities, can only bring The Finan- 
cial World to the attention of a larger circle of investors 
who might be warned in time of the danger besetting 
them. 

So we say to these gentlemen: On with your trickeries, 
with your deceits and with your lies; no matter how 
black they are, they cannct conceal the truth nor can 
they by as much as an inch keep back The Financial 
World in its mission to prevent investors falling into 
their clutches. 
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WHAT THEY MAKE ON 12C. COPPER. 
According to the Boston News Bureau, only five prom- 
inent copper producers can earn their present dividend 
on 12-cent copper. That publication has prepared a table 
showing what a number of these companies are making 
on this basis. This table follows: 


Cost Yield 
Product. per lb. Share Divi- Market per 
Company. pounds. cts. earnings. dends. price. cent. 
Anaconda ..225,000,000 9.25 $1.50 $2.00 37% 5.3 
Cc. & A.*.... 55,000,000 8.5 3.05 4.00 49% 8 
Cob:  Bixixsss 382,000,000 8.75 3.00 4.00 60% 6.6 
Cal. & H 71,000,000 8.5 24.85 24.00 48) 5 
Granby .-- 20,000,000 10.5 2.00 1.00 30% 3.3 
Mohawk ..... 11,500,000 11.25 86 2.00 37 5.4 
North Butte. 18,000,000 10.00 99 1.20 28 4.3 
Nev. Con.... 60,000,000 7.00 1.50 1.50 18 8.3 
Old Dom..... 25,000,000 9.00 2.50 1.00 37 2.7 
Osceola 18,000 000 9.37 5.00 8.00 103 Re 
Quincy ..... 22,500,000 10.5 3.07 4.00 68 5.9 
Utah Cop.... 89,000,000 8.25 73.00 3.00 43%, 6.8 
9,500,000 4.5 7.10 10.00 110 9.1 


Wolverine 

*Inc. Superior & Pittsburg. 

yInc. equity in 50% in Nevada Consolidated earnings. 

The outlook for the copper companies is discouraging, 
for present indications point to a price even lower than 
12 cents for the metal. Beyond a bare few, the dividend 
yield is less than the return from good bonds. On this 
basis, they can hardly be considered attractive. 


BIG CHANGES IN HOLDINGS OF STEEL STOCK. 
Public Has More and Wall Street Less Than it Held a 
Year Ago. 

The full list of the important holdings of U. S. Steel 
stock, common and preferred, was published this week on 
the same day that the annual meeting of the big corpor- 
ation was held. The chief interest felt by Wall street 
was in the present whereabouts of Steel common, as com- 
pared with this time one year ago, when Steel stock was 
having a sharp rise and was selling in an excited market 
at near 88, only to be followed by heavy liquidation, 
breaking the price to 80. 

Evidently some of the big holders had taken advantage 
of the high prices that ruled last spring and had got from 
under. For instance, one year ago, J. P. Morgan owned 
16,000 shares of Steel common and none of the preferred. 
This year’s report places 12,500 shares of little Steel to 
his credit and one share of preferred. The holdings of 
Steel common by the firm of J. P. Morgan & Co., however 
increased 500 shares during the year to 2,000 shares. 
The big stock exchange house of Shearson, Hamill & Co. 
which was the leader in the Steel market campaign last 
year and in 1909, now holds 97,106 shares of common, as 
against 145,395 one year ago. This campaign was evi- 
dently a success. E. H. Gary, Chairman of the Steel 
Trust, and Richard Trimble, Secretary of the Corporation, 
now hold jointly 21,751 shares, as against 54,930 one 
year ago. It is believed, however, that this account is 
for the employes’ organization which has been buying 
steel shares from the Trust for years on the instalment 
plan. Judge Gary, himself, who has been a consistent 
optimist on Steel, is now credited with 7,037 shares of 
common. A year ago the record showed that he owned 
no shares in his own name. He might very well, how- 
ever, have had his holdings concealed under the holdings 
of some banking house and possibly the amount of Steel 
to his individual credit now represents the Steel Pool’s 
distribution of stock remaining to the various members 
of the pool after the market campaign of 1909 and 1910. 
Even more significant is the accumulation by the so-called 
Dutch Syndicate of a very large block of common stock to 
add to their previous large holdings. These now total 
238,000 shares, as against 216,870 shares. It is quite 
likely that some of the Shearson-Hamill holdings were 
handed over to the Dutch speculators a year ago. It is 
known that the Dutch are daring speculators in American 
stocks, preferably steel and copper shares, and as they 
in all probability bought heavily last year they have a 
considerable loss on the investment, if the market price 
of the stock is to be considered but if the return on the 
purchase is alone considered, it can be seen that they 
obtained 6 per cent. or better on their money. 


One looks in vain for Rockefeller holdings in Steel 
Stock. The nearest approach to it is to be found in the 
holdings of 2,500 shares of preferred stock by Fred T. 
Gates, who is John D. Rockefeller’s confidential man, and 
10,000 shares of preferred held by the General Education 
Board, a Rockefeller institution. The Standard Oil party 
therefore, may be considered to be now free of all 
affiliation with the Steel Trust. It is strictly a Morgan- 
Gary concern. There must have been a very wide dis- 
tribution of Steel to the general public last year and the 
year before. The comparative steadiness of the stock in 
recent months indicates, however, that even if the pub- 
lic did pay high prices for its holdings they are either 
owned outright or held on heavy margins. At any rate 
it has been most difficult for the bears, up to the present 
writing, to dislodge much long stock. Wall Street is per- 
haps more bearish on Steel stock at present prices be- 
cause it has so much less of it than a year ago. This is 
human nature, both in and out of Wall Street. 


WORKING UP SENTIMENT FOR ALDRICH PLAN. 

A sub-committee of bankers, appointed at the recent 
bankers’ conference with the Monetary Commission in 
Washington, will meet in Chicago next Thusday and Fri- 
day to consider whether the Aldrich monetary reform 
scheme cannot be amended so that Trust companies and 
State banks of weight and standing cannot be admitted 
to the proposed Central Reserve Association of America 
under such restrictions as may be found desirable. The 
Chairman of this meeting will be Festus J. Wade, Presi- 
dent of the Mercantile Trust Company of St. Louis, and 
the others present will be ex-Gov. Myron T. Herrick, of 
Cleveland, President of the Society for Savings; Joseph 
Talbert, Vice-President National City Bank, New York 
City, and John Perrin, President of the Chemical Central 
National Bank of Indianapolis. 

All of the above named bankers are in favor of the 
Aldrich Central Bank scheme, which Mr. Aldrich prefers 
to disguise under the title of Reserve Association of 
America, but they have found opposition to the scheme 
because it does not care for the Trust companies and 
State banks. One difficulty in admitting the large Trust 
companies and State banks, it is said, lies in the prob- 
ability of the smaller institutions crying that they had 
been discriminated against and if this comes the com- 
mittee may report against extending the benefits to any 
Trust companies and State banks. 

It has become known that the Central Bank advocates 
have No intention to attempt to push the Aldrich scheme 
through the present Democratic House. They are aware 
that failure would in all probability result, despite the 
reports brought back by President Vanderlip of the 
National City Bank of New York, that the Democrats of 
the South and West were coming around in favor of the 
Aldrich plan. The idea is to continue the work of edu- 
cating the country to the acceptance of the Central Bank 
plan and then when it is determined that the public 
sentiment of the country is in favor of the scheme a Dill 
will be pressed in Congress. The Central Bank cham- 
pions are satisfied that a long campaign is ahead of 
them and they will not venture an opinion as to the 
probable time when the matter will be submitted to Con- 
gress. One of the bankers who wil] attend the Chicago 
conference, tells The Financial World he is satisfied that 
nothing short of another panic will educate the country 
to accept the Central Association plan. 

The Financial World is of the belief that the bankers 
are underestimating the opposition they will encounter 
in their campaign of education. There are in New York 
to-day important bankers who are opposed to the Central 
Bank plan and their influence is already being exerted 
to undermine the Central Reserve Association plan. As 
for the smaller bankers who will be left out in the cold, 
they are numerous enough to stir up hostility in their 
own districts sufficient to make success doubtful. It 
would seem as though years must elapse before the Ald- 
rich scheme can be considered to be in measurable dis- 
tance of success and acceptance by the American people. 
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PASADENA’'S BOND SALE CONTINUED. 





Bonds Numbers 161 to 180, payable May 
5 181 to 200, payable May 
" donas Numbers 201 to 225, payable May 
" Beode Numbers 226 to 250, payable May 
" Bonds Numbers 251 to 275, payable May 
"Bonds Numbers 276 to 300, payable May 
” Bonds Numbers 301 to 325, payable May 
" Bonds’ Numbers 326 to 350, payable May 
" Bonds Numbers 351 to 375, payable May 
" Bonas Numbers 376 to 400, payable May 
eo4 Numbers 401 to 425, payable May 
1, 1940; 

Bonds Numbers 426 to 450, payable May 














Pasadena, California 


Polytechnic 
High School 
Bond Issue 


$550,000 44% 30 Years 


NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock 
p. m., of May 15, 1911, by the Board of 
Supervisors of the County of Los Angeles, 
State of California, for the purchase 
of bonds of Pasadena City High School 
District in the sum of four hundred and 
seventy-five thousand dollars ($475,000). 
Each of said bonds will be dated May 1, 
1911, and will bear interest at the rate 
of four and one-half per cent (4%%) per 
annum, payable semi-annually, both prin- 
cipal and interest to be payable in gold 
coin of the United States at the Treas- 
ury of the County of Los Angeles. 

Said bonds will be four hundred and 
seventy-five (475) in number, of the de- 
nomination of one thousand dollars 
($1,000) each, payable as follows, to wit: 

Bonds Numbers 1 to 10, payable May 1, 
1919; 

Bonds Numbers 11 to 20, payable May 





1, 1920; 

Bonds Numbers 21 to 30, payable May 
1, 1921; 
* Bonds Numbers $1 to 40, payable May 
1, 1922; 

Bonds Numbers 41 to 55, payable May 
1, 1923; 


Bonds Numbers 56 to 70, payable May 
1, 1924; 


Bonds Numbers 71 to S5, payable May 
1, 1925; 

Bonds Numbers SG to 100, payable May 
1, 1926; 

Bonds Numbers 101 to 120, payable May 


1, 1927: 

Bonds Numbers 121 to 140, payable May 
1, 1928; 

Bonds Numbers 141 to 160, payable ™ 
1, 1920; 


1, 1941; n ve 
Bonds Numbers 451 to 475, payable May 
1, 1942; 
And for the purpose of a Grammar 
School, the following: 





NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock 
p. m., of May 15, 1911, by the Board of 
Supervisors of the County of Los Ange- 
les, State of California, for the purchase 
of bonds of Pasadena City School District, 
in the sum of seventy-five thousand dol- 
lars ($75,000). Each of said bonds will be 
dated May 1, 1911, and will bear interest 
at the rate of four and one-half per cent. 
(4%%) per annum, payable semi-annually, 
both principal and interest to be payable 
in gold coin of the United States at the 
Treasury of the County of Los Angeles. 

Said bonds will be seventy-five (75) in 
number, of the denomination of one thou- 
sand dollars ($1000) each, payable as fol- 
lows, to wit: 

Bonds Numbers 1 to 5, inclusive, paya- 
ble May 1, 1917; 

Bonds Numbers 6 to 10, inclusive, paya- 
ble May 1, 1918; 

Bonds Numbers 11 to 15, inclusive, pay- 
able May 1, 1919; 

Bonds Numbers 16 to 20, inclusive, pay- 
able May 1, 1920; 

Bonds Numbers 21 to 25, inclusive, pay- 
able May 1, 1921; 

Bonds Numbers 26 to 30, inclusive, pay- 
able May 1, 1922; 

Bonds Numbers 31 to 35, inclusive, pay- 
able May 1, 1923; 

Bonds Numbers 36 to 40, inclusive, pay- 
able May 1, 1924; 

Bonds Numbers 41 to 45, inclusive, pay- 
able May 1, 1925; 

Bonds Numbers 46 to 50, inclusive, pay- 
able May 1, 1926; 

Bonds Numbers 51 to 55, inclusive, pay- 
able May 1, 1927; 

Bonds Numbers 56 to GO, inclusive, pay- 
able May 1, 1928; 

Bonds Numbers 61 to 65, inclusive, pay- 
able May 1, 1929; 

Bonds Numbers 66 to 70, inclusive, pay- 
able May 1, 1930; 

Bonds Numbers 71 to 75, inclusive, pay- 
able May 1, 1931. 

The assessed valuation of taxable prop- 
erty in said school district for the year 
1910 is $36,753,649; the total amount of 
bonds of said district previously issued 
and now outstanding is $450,000, and the 
estimated present population is 32,000. 

The bonds will be sold for cash only and 
at not less than par and accrued interest. 

Each bid must state that the bidder 
offers par and accrued interest to the 
date of delivery and state separately the 
premium, if any, offered on the bonds 
bid for. 

A certified or cashier's check in the sum 
of three per cent of the gmnount of said 
bonds, or of the portion thereof bid for, 
payable to the order of the Chairman of 
the Board of Supervisors, must accom- 
pany each bid as a guarantee that the 
bidder, if successful, will accept and pay 
for said bonds in accordance with the 
terms of his bid, and said check shall re- 
main in the hands of the Board until] all 
of said bonds are paid for. The Board re- 
serves the right to reject any and all bids 

By order of the Board of Supervisors of 
the County of Los Angeles, State of Cal.- 
fornia, made April 10, 1911. 

H. J. LELANDE, 
County Clerk and ex-officio Clerk of the 
Board of Supervisors. 





By A. M. McPherron, Deputy Clerk. 





The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 





Fis-al, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa- 
tlou regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, aod other Proper- 
ties. 





Offices 


Kansas City, Mo., U. 8. & Mexican Trust Bidg. 
City of Mexico, U. S. & Mexican Trust Bldg. 
London, Eng., 8 and 9 Austin Friars, B. OC. 
Amsterdam, Hollaad, Singei, No. 245 


New York City Agency 
SINGER BUILDING. 


ANNOUNCEMENTS 


103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


ee 


YOU ARE, HEREBY NOTIFIED that the Com- 
pany intends to pay off and redeem the following 
numbered outstanding Genera! Mortgage Five Per 
Cent. Bonds issued pursuant to the terms of the 
General Mortgage, The Denver Gas and Electric 
Company to The Trust Company of America, 
dated May Ist, 1903, and the Supplemental Gen- 
eral Mortgage, between the same parties, dated 
September Ist, 1908, to wit: 


$1,000 BONDS 
3010 











38 1532 4178 6593 7073 
201 1563 3072 4293 6625 7249 
243 1572 3130 4398 6652 7321 

1107 1573 3428 4491 6613 7386 
1131 1812 3519 4610 6831 7689 
1149 2202 3630 4728 6876 7704 
1162 2229 3804 4892 6896 7870 
1230 2302 3844 6345 6985 7872 
1236 2551 3915 6367 6994 
1509 2750 3978 6539 6999 
ons $500 BONDS 

$250 BONDS 
B-19 


The above numbered bonds will be redeemed 
and paid at the offtce of The Trust Company of 
America, No. 37 Wall Street, New York City, 
New York, on May ist, 1911, at the rate of 103 
per cent. of par, plus accrued interest to that 
date, and upon such date all future interest upon 
such bonds will cease and the coupons therefore 
will be void; of all of which you will please take 
notice. 

THE DENVER GAS AND ELECTRIC COMPANY, 
By HENRY L. DOHERTY, President. 





Every Investor Can Get, Without Cost 


THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 

This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active on 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
lication in the United States without any 
exception. 

Unbiased official records. 
Simple and concise arrangement 
Accurate and reliable informatien. 

Bankers and brokers will gladly furnish 
these booklets, without charge, to anyone 
interested in investments. Your Broker 
probably issues them and will supply you 
on application. If mot, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front St New York. 
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CURREN [ 
QUOTA TIONS 


PU BL IC UTM, ITIES QUOT: \TIONS 











The following quotations of gas, electric Nght, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked 
Cie S Ge TFT COUR GORE ns6sccsiccisace 283 286 
7T C Ry & L Co 6 pc cum ‘ pfd stk. 92 94 
Tri City Ry & L Co com stock...... 35 35% 
Kings Co Elec Lt & Pr stock ...... 120% 131% 
[5 SO Gee Ce Bek Ge, BT iccccsscccces 90 94 
*st P G L Co gen mtg bs, 1944 97 99 
*South L & T Co col tr 5s, 1940 90 94 
*Syracuse Gas Co Ist 65s, 2946....... 98% 100% 
*Tri-City Ry & L Co ist 5s, 1923 .... 98 99 
Wash Ry & E Co cons 4s, 1951 ..... 85 86 
+Am L & T Co 6 p ¢ cons pfd stk... 104% 106 
“i @ Ee GG, Bat Ge, BST nccccccess 90 91 
*New Amst G Co cons 6s, 1948 ..... 101 101% 
*N Y & E R G Co 18t cons 5s, 1945.. 99 101 
*N Y & E R G Co Ist 5s, 1944 ....... 104 105 
Pacific Gas & Elec com .............. 63 644 
Pacific Gas & Elec pfd............. 88%, 90 
Roch Ry & L Co cons 6s, 1954 ........ 99% 100% 
St Croix Water P Co Ist 5s, 1929.... 94 98 
*Binghamton Gas Wks Ist 5s, 1938.. 95 100 
Bklyn Un Gas Co ist cons 56s, 1945.... 106 107 
*Butte Elec & Pow Co ist 5s, 1961... 9% 99 

*Cont Un Gas Co ist 58, 1927........ 101% 102% 
*Con Ry & L Co Ist 4%s, 1951........ 101 102% 
Den Gas & El Co gen mtg 5s, 1949.. 89 91 
Det City Gas Co prior lien 5s, 1923.. 99 101 
Hast Penn Rys Co ist 5s, 1936........ 75 80 
*Equit G L Co, cons ist 5s, 1932..... 102 107 
*Grand Rap G L Co ist 6s, 1915...... 98 101 
Int’l Traction, Buffalo, com ........ 30 os 
int’l Traction, Buffalo, pfd 60 os 
Indiana Ltg stock 34 36 
Indiana Ltg bonds 66 67 





*K City (Mo) Gas Co ist 5s, 1925.... 95 99 


*Kings Co E L & P Co Ist 5s, 1937.. 102 103 
Kings Co E L & P Co p in 6a, 1997... 118% 115 
“Madison G & E Ist 6s, 1926.......... 104 108 


interest. +Ex-dividend. 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 
Hatch & Co., New — & Boston. 





*And accrued 





Frederic H. 











, Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J&J 60 65 
Bway Surf Ry ist 6s, 1924....... J&J102 102% 
Bway & 7th Ave Cons 6s, 1943....J&D 102 108 
Bway & 7th Ave 24 5s 1914...... J&J100 10 
Central Crosstown Ry 6s, 1922.M&N 8 90 
Christopher & 10th St 4s, 1918...A&0O 1% 85 
Col & 9th Ave ist bs, 1993...... M&S 99 101 
Dry Dock, B Bway & B bs, 1932..J&D 9% 99 
D. D. E Bway & B ctfs 5s, 1914..F &A 32 42 
424 St, Man & St N 6s, 1919....M&S 98% 100% 
Lex Ave & Pav’ Ferry 5s; 1998:...M-@°S~ 98 100 
3d Ave Ry Cons 5s, 1948......... F&A 50 60 
Sou Bivd Be” BPUescccececesa J&J 80 90 
So Ferry’ Ry 1st 6s, 1919.......... A&O 85 90 
Tarrytown, W P: & M 5s, 1928..M&S8 50 75 
Third Ave Ry ist 5s, 1937........ J&J109 110% 
34th St Crosstown Ry 6s, 1996....A&0O100 102 
28th & 29th St Ctwn Ry 5s, 1996..A&@O 12 25 
Union Ry ist 6s, 1943 .... ...... F&Ail0l 103 
Westchester Ry 6s, 1943....J&J3 6 7 
Yonkers’ Ry lst; 6s, 194@y......... AO 1% 85 
Cent Union Gas: 5s, 1927.......... 3&J101 108 
N-Y & E R Gas Com 65s, 1945 J&JI 97 10 
Equitable Gas ist 6s, 1932...... M&S 104% 106% 
New Amst Gas’6s, 1948/........... J&J100 102 
N Y & East R Gas ist 5s, 1944...J & J 102% 106 
N Y & Sub Gas 5s, 1949.......... M&S 99 103 
N Y & Westc Ltg. 5s, 1954....... J&J100 103 
N Y & Weste Ltg 4s, 2004....... J&J 80 83 
Northern: Union Gas: 5s, 1927....M&N 99 101 
Standard Gas Lt 5s; 1930....... M&WN 102 106 
Westchester Lighting 5s, 1950....J & D 103% 105 
White Plains Ltg 6s, 1932........ J&vD 9 91 
ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y 
Bid. Asked. 
American: Light’ & Traction (com).... 284 287 
American Light & Traction (pfd)..... 106 106 
American Gas & Electric (com)....... 65 67 
American Gas & Electric (pfd)........ 42 43 
American Gas: & Electric ist 5s....... 87 
American: Power & Light (com)....... 74 76 
American Power & Light (pfd)........ 81 83 
Cities Service Co (cOm)................ 66 6x 
Cities’ Service Co (pfd)................. 77 79 
Denver Gas & Eleetric stock......... 195 210 
Denver Gas & Electric gen 65s......... 90% 92 
Empire District Electric (pfd)........ 80 83 
Empire District Electric bonds....... 77 80 
Lincoln Gas & Electric ................ 23 5 
Paecific Gas & Electric (com).......... 63 64 
Pacific Gas & Electric (pfd)............ 88 90 
Weare, POWER (GORE) .ccccccccccccccce 31 33 
WE GED kccccndcccndccoass 58 60 
Ex-dividend. 

SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
Tenn. 

Bid. Asked. 
Cumberland Tel & Telegraph stock.... 148 150 
Decatur Land Co (Alabama) com.... 12 25 
Decatur Land Co (Alabama) pfd...... 190 225 
Ensley Land (new) punnghes Sr 135 
Nashville & Decatur R. R. ere. 189 
Nashville, Chattanooga & St. = Ry.. 142 146 
Nashville Ry & Light com. acces a 67 
Nashville Ry. & Light pfd............. 8&9 91 
South & North Alabama Ry........... 4 6 
BONDS 
Nash., Chat. & St. L ist mtge 7s.... 106 106% 
Nash., Chat. & St. L. con 6s......... 109% 111 
Nash. Ry & Lt. refd (1958) 5s....... 95 97 
Nash. Ry. & Lt. con (1953) 5s......... 102 103 
Birmingham Ry. & Elec. (1924) 6s.... 102 105 
Tenn State Settlement (1913) 3s....... 96% 97% 
Bonds price plus accrued interest. Ex-dividend. 























INSURANCE STOCKS. 
Quoted by EB. 8. Bailey, 66 Broadway, New York 
Bid. Asked 
City of New York ....... ‘ 160 200 
COUGRTOM WERNER occ - cece. cccccccccccccsscess 326 
COMET ccccsccccccs §  sdccccececoocoos 1060 1075 
ED TOU. occas sabncaeneeceisccsdsatades ] 
TRE «Sacdbccede § ccvecdacessves 340 
CN DONE noccccccis avccncscccsnee 3M 
CROIPENEEIIMD cacccccsse seeenacecsscce 520 
GRRE « TIPEP osc cccccveccccesceece Z¥o 
Glens Falls ($10) so .* 
Globe 1 - TD. owcccccccccoccccecceces 475 600 
SE EEE ashes deccededesdecapanndon 225 os 
Home SERtthden sebendivocsAésaassebbativngn 700 «715 
Tn: SE itdd  sencactepadudaeueneass 165 175 
TE: teutccasads -dageesqesadades 290 305 
ree Teewe Ge. dcccaccacsseavcncncens 150 165 
CO GONE  ohccvtceseeccescecsessauds 185 
a eR 90 105 
SPEND. duustaandse 20s d00sbeneonsindue 150 ae 
SO MRR TEUED acccvenceccacckescccescs 90 100 
i renee ee 455 —Ci«tj 
Williamsburg City ($50) .......-.seeseeees .2870 =6395 
SO DORE <5. bnenass cer sivccccdsceasenstés 650 660 
Commeocticout Generel  ..cccccccccccccccece 250 ~—=Ci«iw 
Equitable 300.—i.. 
Germania 210 226 
UENO GME b6o0ctececcssccesessnsesese 150.—Ci.. 
BEE 6 6cdnnass 6eocsccsceccscoscecesoosce 275—CO« yj 
SE GEE. cccnantecceveséseseseesqes 400 426 
ME: - tectaddcsacascvesesesnen 155 175 
i... , BF. eee rer 456 5600 
DUOVCCID TERTIOTE once cccccccccccccccsces 900 
SONNE BAUR ncscccccovcescstesecee 90 105 
Aetna Indemnity ($75) .........csceeeeeee> as 
Casuaity Oompany of America .......... 120 150 
Fidelity and Casualty .......-....eecees 450 600 
Hartford Steam Boiler .......scsesseseees 255 265 
Metropolitan Casualty .........+.ceeeseees | ae 
New York Plate Glass ($50) ............ 800 325 
United States Casualty .......s.seeeeee. 200 2 
MISCELLANEOUS STOCKS. 
Quoted by Frederic H. Hatch & Co., New York 
and Boston. 
Int. Int. 
rate period Bid Ask 
TEED TOME. cciccccccccsccs 5 Q-F 125 130 
Ase Chicle com .......:: 6 Q-J 235 240 
BD GEL vcscccviccecce 6 Q-J 103 105 
Am Coal Product ......... 6 Q-J 98 100 
Am Dist Tel N J ........+- 4 Q-J 47 49 
American Press .......... 6 Q-J & ex 9 100 
Am Thread: pf ...........- 5 J &J 4% 6 
Am Type Founders ...... 4J&J 5&0 524 
Am Type Founders pf .... 7 Q-J 98 101 
Am Type Founders d 6s..— M & N 100 102% 
Am Type Founders d new.— M & N 99 100 
Babcock. & Wilcox ...... 7 Q-J 98% 100% 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf ...... 6 Q-M 85 95 
Borden Com BM ....ccccees 8 Q-M 120 8 =©121 
Borden Con M pf ........ 6 QM 108 =6110 
Bush Terminal com ...... -— 100 =105 
Cen Fireworks com ...... -— 1 5 
Cen Fireworks pf ........ -— 10 20 
Conn. Ry. & Light ...... 4 Q-F 75 76 
Commtete™ sevcvsccccccccccese 6 Q-J &ex 127 130 
Du Pont Powder ......... 8 Q-M 157 162 
Du Pont Powder pf ...... -— 82 84 
Empire steel &- Iron ....— —— 8 12 
Empire: Steel & Iron. pf -_— 55 60 
E. W. Bliss com. ........ 5 Q-J 120 123 
E. W. Bliss pf 10 QJ 120 123 
Hall Signal com 8 Q-J 20 30 
Int. Nickel com 6 & ex 190 86195 
Int. Nickel pf ............ -— 93 96 
te. Bi! ecnncenecesasees -_-— 50 65 
Ste MOE Ms scqnsccccces 7 Q-J 112 «116 
Kings Co. E, L. & L 8 Q-M 129 131% 
Nat. Cash Reg. pf ...... 73&J 128 135 
Niles-Bement-Pond ........ 6 Q-M 9 100 
Niles-Bement-Pond pf 6 Q-F 98 102 
Otis. Elevator ............. 6 Q-F 68 70 
Otis: Elevator pf ......... 6 QJ 99% 101 
Pacific G. & E; com -— 63 64 
Pacific G, & Hi pf ........ _ &8 91 
PRCIGR.- TF BCG, .cccccseces —_— — 215 220 
Pope’ Manufdct ........... -— 55 57 
Pope Manufact pf ....... 6 Q-J 76 78 
Producers’ Ol] ............ 6 Q-M -» 130 
Pratt & Whitney pfd... 6 QF 100 §=6105 
Royal Bak P com ........ 2Q-M&exi178 185 
CE WES vs cecccce 6 Q-M &ex107 108% 
Safety SH @L .......... 8 Q@Mé&exi23 124 
Sen-Sen Chictet .......... -— 135 «64140 
Standard. Milling pf ...... 3A & O 48 52 
Tex & Pac Coal .......... 6 Script 100 - 
Trenton Potteries ........ _-_ — 5 10 
Trenton Potteries pf -_- — 50 55 
Tren. Pot. Fag. Cts ...... 43& J 5&0 60 
Trow. Directory ........... _-_ — 25 35 
Union Carbide ........cc06 6 Q-J 111 113 
Ch MT sdccescsaconee 2 Q-J 23 27 
Union Typewriter ........ -— 36 39 
Union Typewriter 1 pf . 7 A &O106 110 
Union Typewriter 2 pf . 8 A & O 100 105 
United. Bank Note ssaco Of ae 50 52 
United Bank Note pf . T QJ 52 53% 
U. S. Finishing com . 4 Q-J 92 97 
U. S. Finishing pf ...... 7 Q-J 105 «6110 
U. S. Finishing ist 5s...— J & J 100 105 
U. S. Finishing con 6s — J&aéJj 95 100 
Dio ee ee —— 20 25 
West Pacific ..... el 20 22 
West Power . ° 34% 36 
West Power pf . Saab — 63 66 
*Ex. dividend, 1% per cent 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. Date 
May 14.83 4-18 14.65 17 
FMD acctsvecves 14.80 4-18 14.72 4 ‘ 
Ga © névesees 4.89 4-20 14.64 4-17 
August senna 1 4-18 14.24 4-17 
September ... . 13.4 4-18 13.26 4-17 
October ..... = 12.98 4-18 2.84 4-19 
November 12.85 4-18 12.85 4-18 
December ....... 12.87 4-18 12.74 4-19 
SEE ewadscsoose 12.8 4-1 12.71 4-19 
Seer 12.89 4-18 12.81 4-17 








EASTERN SECURITIES 





rhes juotations furnished by Frederic H. Hatch 
Co., New ‘York and Boston, 

Pay Bid Ask 

4M e«& N 105 110 

F & A 7 152 

) J-Q 292 297 

J-Q 73 76 

7 Q-J 106% 108 

7 F & A Ws 115 

~~ ~t 

100 J & J 265 275 

6 J-Q &3 87 

7 F-Q 124 128 

6 F-Q 95 100 

6 J-Q 210 «215 

8 Q-M 104 he 

7 Q-J 94 98 

10 Q-M 260 8265 

) 7 Q-J 96 99 

> i’ denies cet) 65 

u. § Envel pe | 7 M&S 114 «(117 
U S Finishing com 4 J-Q 2 97 
U §8S Finishing pfd 6 J &D 105 110 
Waitham Watch com ...... 7 J-Q ise 3¥e 
Waltham Watch pf ...... -_- _—_ 122 124 





CUNC INNATI SECURITIES. 





Q ed W. E. Hutton & Co., Broad and Wall 
Sts New York 

Bid. Asked. 
Ame an Rolling Mill 246 260 
American Rolling Miil pfd 119 120 
Cincinnati & Subur. Bell Tel 189 195 
Cincinnati Gas & Ele ° 901% 91 
Cincinnati Gas Trans esate 85% 8614 
Columbus Gas & Fue ree a0 32 
Columbus Gas and Fuel td So tae Ss 75 76 
Columbia Gas & Electric ............ 13% 14 
Cincinnati Union Stock Yards . ae 93 
Cincinnati Milling Machine « 2 110 
Cuyahoga Tel V Tr. ctfs. S64 ee 
Wary 2 MAR BFE cscs cccccccecsvseces 103 110 
Fleischman Co Reeser er re cee: - se 
Deen Ge. BOE .ccccenisscesvases 119 120 
Globe Soap rivrerrtT i oe oe 
Gieee Beep 16 PFE occcvcrcevevesesse 116% 118 
Globe Soap 2d pfd . inehetedocekneey 102 106 
Globe Soap special pfd_ ...........++.. 100 102 
Globe-Wernicke icesettuensasesasnuny 131 135 
Globe-Wernicke pfd saransadedeneoasae 111 117 
Kroger Grocery & Banking Co...... os ee 
Kroger Grocery & Baking Co pfd.. 111 112% 
Kroger Grocery & Baking 2d pfd 113° «115 
Peli CAOPey PEE cccccsccecccosrcccss 105 108 
Proctor & Gamble ......Mpe..secescees 390 4400 
Proctor & Gamble pfd ...........++++. 179 190 
t S. Printing sthinannenet se ae 
l Sites BOB. occ cc ccncesess “ 90 
U. 8. Card Playing Co ........esccccee 148 152% 
Columbts AMemla  ...ccrccsccvccesccvves 203 206 
C. N. O:. & TP unnccccccscccccssvccvess 150 170 
CNO &€T P pfa 105 110 
Little Miami Guaranteed 210 212 
Little Miami Spec, guar ...........- - = 
C N @&C Lt & Traction .......... 96% 99 
CN & C Lt & Traction pfd d 85% 86 
Cincinnati St Ry  ...cccccccececsseces 130% 131 
Ohio Traction beverte su desepanoe seen 488 «50° 
Cho? Traetiee: OEE) oc. ccccccseccvccvess 90 «100 
Columbus Railway SE eres ere - 40% 
Columbus Railway pfd ....... eer 101 103% 
So Ohio Ist cons. gold 5s............ .§ & & 
CN & C 2d mtg 5s ‘ ST TeCreer re eS, 
CN @&C Cons Ist mtg 58 ............ 102 108 
Columbus Railway 68 ..............+. 102% 104 
Columbus Railway 48 ........... 7 81 
Cin. Edison Electric 5g ...........+.+.- 101% 103 
Cin. Gas Trans, BUAT eee eeeeeeneeens 96% 99 
Cin. Gas & Blece Se .....cccccccccscee 96% 99 
Union Lt Heat & P ist mtg. OS peesss 91% 92% 
Col. Gas & Elec 5s esa heasaeeiny ens 65% 66 
CT Se SOP) BF occ vccccccscccvces 80% 81 
Cuyahoga Tel Co Ist 58 .........++++- 86% 87 

THE PASSING OF WISNER. 


Dear Sir—I notice in the last edition 
of The Financial World the arrest of the 
“Mighty Wisner.” You certainly de- 
serve credit for the fight you have put 
up to have such an unscrupulous bunch 
taken into custody. But the queer thing 
about such a gang is that they can sub- 
sist and thrive under the very eyes of 
“Uncle Sam’s employees. 

I wish you and your good paper much 
success and many new subscribers. 

F. J. COOPER. 


Bonds For Sale 


The City of Americus, Ga., offers 
the following thirty year bonds: 
Forty Thousand Street Paving 4% 





Forty Thousand Sewerage . 4%% 
Twenty-five Thousand 
Water Works . . . . 4% 


Financial statement will be for- 
warded on application. 

All bids must be filed, under seal, 
withthe Mayorand City Council, by 
seven o'clock P.M., May 16th, ror, 
accompanied with certified check for 
three per cent. of bid. 

Right reserved to reject any and 
all bids. 

For furthe 


LEE ALLEN, 


r information address 


Chairman Finance Committee. 








24 


THE FINANCIAL WORLD. 


April 22, 1911. 








The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that the 

supply of cultural land is not equal te the 
emand. 


For 35 years we have sold such loans and no 


— has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - - $6,000,000 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 











CALIFORNIA INVESTMENTS 
The attention of investors is invited to some 


very fine oil properties I have for sale or 
lease. These are producing and proven, as 
well as unproven. Also, acreage for col- 


onization or subdivision. 
W. T. KILGROVE, 
O. T. Johnson Bidg., Los Angeles, Cal. 


DIVIDENDS 


FEDERAL SUGAR REFINING COMPANY 

New York, April 17th, 1911. 
The regular quarterly dividend of one and one- 
half per cent. (1%%) on the Preferred Shares 
of the Federal Sugar Refining Company will be 
paid on May Ist, 1911, to the Stockholders of 
record as they appear at the close of business on 
April 28th, 1911. The Transfer Books will not 

be closed. A. H. PLATT, Secretary. 


THE McCRUM-HOWELL COMPANY 
NEW YORK-CHICA GO. 
28TH CONSECUTIVE PREFERRED STOCK 
DIVIDEND. 
The quarterly diivdend of one and _ three- 
fourths per cent. On the Preferred Stock 











of the company has been declared, payable May 
1, 1911, to Preferred Stockholders of record at 
the close of business April 22, 1911. Books 
close at 12 m. Saturday, April 22. and re- 


open Tuesday, May 2, 1911. 
L. PRESTON GATES, Ass’t. Treasurer. 


DIVIDEND NOTICE 
PACIFIC GAS AND ELECTRIC COMPANY 
A meeting of the Board of Directors has been 
ealled for 3 P. M., May Ist, 1911, for the pur- 
pose of declaring a dividend (No. 21) of $1.50 
per share upon the Preferred Capital Stock of 
this Company, for the quarter ending April 30th, 





1911, payable on May 15th, 1911, to Stockholders 
of record at 3 o’clock P. M., May ist, 1911. 
The Transfer Books will not close, and owners 
desiring checks payable to themselves should 
have stock certificates issued in their own names 
on or before the last-mentioned date. Checks 
for the dividend will be mailed. 

D. H. FOOTE. 
Secretary of the Pacific Gas and Electric Company. 


PACIFIC POWER & LIGHT COMPANY 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND No. 3. 
The regular quarterly dividend of one and 
three-fourths (1%) per cent. on the Preferred 
Stock of Pacific Power & Light Company has 
been declared for the quarter ending April 30, 
1911, payable on the ist day of May, 1911, to 





Preferred Stockholders of record at the close 
of business on April 25, 1911, on which date 
the Transfer Books will close and reopen on 
May 1, 1911. E. P. SUMMERSON, Treasurer. 





PORTLAND GAS & COKE COMPANY 
- PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 6. 


The regular quarterly dividend of one and 
three-fourths (1%) per cent. on the Preferred 
Stock of Portland Gas & Coke Company has 


been declared for the quarter ending April 30, 
1911, payable on the Ist day of May, 1911, to 
stockholders of record at the close of, busi- 


ness on April 20, 1911, on which date the 
Transfer Books will close and reopen on May 
1, 1911. GEORGE F. NEVINS, Treasurer. 





NEW PLACE FOR J. P. HOBBS. 

John P. Hobbs, formerly with Milmine, 
Bodman & Co., of Chicago, has been ad- 
mitted into the firm of E. T. Konsberg 
& Co., of Chicago. 












be considered Ar.”’ 


18 Broadway 








The Purchasing Power 
Behind The Financial World 


One Of The Many Proofs 


To what extent the investing public relies upon the 
unbiased opinions of The Financial World is but parti- 
ally indicated in the following letter, the writer of 
which is a well known banker: 


“‘Will you send me a short list of such bonds as 
The Financial World approves? I have a trust fund 


! $60,000 to $70,000 


that we want to buy high character bonds with, 
yielding 4% or better, and of a character that would 


We answer sometimes more than 1000 inquiries a month 
through our correspondence department, a great many 
of which inquiries are of a similar character to this. 


i| What Better Proof is Wanted About 
The Financial World as One of the 
Best Advertising Mediums for Legi- 
timate Financial Advertising ? 


The Financial World 











New York 














_—_ 








THE GENERAL SITUATION. 
Thomas Gibson. 


The general business situation is prob- 
ably best described as remaining station- 
ary. No changes of importance have oc- 
curred during the week. 

The flow of money toward this center 
continues in such volume that the mar- 
ket for high grade bonds and short term 
notes has begun to show the effect of 
institutional inquiry. Many of the syn- 
dicates have cleaned up with handsome 
profits. 

In order to show more clearly what has 
happened to our gold supply and its re- 
lation to the loaning power, take the nine 
months from July 1, 1910 to the end of 
March, 1911 which will correspond pret- 
ty closely with the dates of the Comp- 
troller’s reports as of June 30, 1911 and 
March 7, 1911. During that period the 
excess of imports of gold is $46,442,- 
833; the amount of specie held by Na- 
tional banks increased in round numbers 
$91,000,000, being $644,000,000 and $735,- 
000,000 on those two dates respectively. 
These figures represent an increase in 
loaning power about which there can be 
no question of solidity, 





WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

At the close of the week, the weather 
conditions throughout the south have 
taken a most favorable turn for the ad- 
vancement of farm work. Where rains 
had been retarding planting, precipita- 
tion has ceased and fair weather and 
normal temperatures prevail. Ample 
moisture has been had in all parts of 
the belt. With a continuation of such 
weather as now exists for three or four 
weeks, a high bureau can be expected in 
June. However, a favorable start is 
only incidental to the growth and de- 
velopment of the crop, and may not fore- 
cast the large yield that is so much re- 
quired, but is bringing to the minds of 
traders that 13 cents will not look at- 
tractive to buyers during the growing 
season unless weather conditions sur- 
rounding the growth of the plant should 

be unfavorable, 

A higher range of values for July and 
August look most likely, but purchases 





should be made only on reactions. We 
expect the differences between the old 
and new crops to widen further. 





SEABOARD AIR LINE FINANCING. 

The New York bankers of the Seaboard 
Air Line are offering for subscription at 
83% and interest $19,000,000 refunding 4 
per cent. mortgage bonds, the proceeds 
of which will be used in part to refund 
the $14,661,000 collateral trust 5 per 
cent. bonds which mature on May l. 
Upon the retirement of the maturing ob- 
ligations the new bonds will become a 
first mortgage on 200 miles of road and 
a lien on 2,780 miles of the system sub- 
ject to underlying mortgages of only 
$17,928 per mile. They are in addition 
secured by the deposit as collateral of 
$27,000,000 first mortgage bonds of the 
Seaboard Air Line Railway and the en- 
tire capital stock of the Baltimore Steam 
Packet Company and one seventh of the 
capital stock of the Old Dominion Steam- 
ship Company. The bonds will be listed 
on the New York, Baltimore, London and 
Amsterdam stock exchanges. They ma- 
ture in 1959. Subscriptions will close 
on Monday, Apr 24, at the office of Blair 
& Co., and Ladenburg, Thalmann & Co., 
in New York, and the subscriptions will 
also be taken by Middendorf, Williams & 
Co., in Baltimore, the Old Colony Trust 
Company in Boston; Henry West & Co., 
Philadelphia, and in Chicago by the First 
Trust & Savings Bank. 

The Financial World some weeks ago 
called attention to the considerable rise 
that had taken place in the outstanding 
Air Line bonds, doubtless in anticipation 
of the successful outcome of this under- 
writing. The growth of the Air Line 
system is best shown in the last decade 
by gross earnings of $21,000,000 in 1910, 
as against $11,000,000 in 1901, though 
there has been additional mileage of 
only 387. The South is now experienc- 
ing a considerable degree of prosperity, 
owing to the cotton and agricultural ex- 
pansion and the growth of cotton and 
other manufactures. To care for the ad- 
ditioral traffic which is foreshadowed, 
the Seaboard has just ordered $2,500,000 
worth of new equipment, consisting of 
1,200 box and all steel phosphate cars, 
and some passenger cars. 
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